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Kcagan us Lines Barclays’ S. Africa 
‘wiiinot faesfor move is hailed as 

dismiss Chapter 11,, . 

anyone’ protection DIOW agaiDSt raCISm 

Preadent Jtonald Reagan told re- US LINES, one of tie world’s lax* : 


ESEl ?r7iT5nl»)iir^p^ 


and wasted his policy towards Teh- 
ran was no mistake. 

His commezrts came before a top 
policy advisers’ meeting to review 




qr Code and suspended its round- 


BY DAVID LASCELLES IN LONDON AND J1M JONES IN JOHANNESBURG 


ANTI-APARTHEID 
day hailed Barclays 


yester- 


th&world and transatlantic ship- j to pah oat of South Africa as a mo- 


ping services. Age 12 


US Midtfle East policy in the wake WHsiSAT, the international sateE 


of the firan disclosures. 

But, in ^ateaftite President’s de- 
nials, there is continuing pressure 
on Mtfteagan from Republicans as 
well as Democrats to act decisively 

to put the foreign policy blonder be- 
hind him.Page 4 

Alfonsin’s offer 


fits enrnpmmwrfio fi ij consortium, 


jar victory, in the straggle against 
racism. 

But the news was greeted with 


suspended two senior executives ■ ***• 

auditors' letter. Beport “ 


and backg 

PEPSICO, 


P&ge 12 

inring US cansom- 


to farther divestments by UK com- 

pp ippft 

Is one of the largest divestment 


er products group, reshuffled its se- moves yet taken against the repo- 

mar management team and reorga- Mic, the bank announced that it had _ 

Alfansin’c nffor ? sed snack foods soft agreed to splits 40.4 per emit stake Barclays is to sell the stake for The final profitfbr Barclays aft™- 

,CI drink s busi nesse s in an effort to in Barclays National Bank (Bar- R527m (about $i24m at the fxnan- tax will be of the order cf £8m. 

President Rani Aifonsin of Argenti- strengthen its position in these in- nat), the country's largest bank. cial rand exchange rate) to Bamats The Sooth African authorities 


• Barclays’ assets hit fay rand's 
dedhm,Page2 

• Ca n ada strengthens stance 
against Pretoria, Page 2 

• Feature; high rids and low 
returns Page 10 

• Editorial eo mroant . Page 10; 
Lex, Page 12 

sanctions," but said it would contin- 


which they dwwl on die Johannes- 
burg stock exchange last Friday. 
Sir Haotfay said this discount was 
necessary in order to achieve a sale 
of this -trae. He un fed the 
sale price was well above Bamafs 
net asset value of R125 a share. 

Barclays will make a profit of 
about £20m (S28m) mi the sale. But 
the proceeds wifi have to be repatri- 
ated through the financial rand 



Ford and VW 
to link South 
American units 


BY IVO DAWNAY MSAO PAULO AND 
TIM COONE m BUENOS AIRES 


Sheik YamanjL- 


ue to press Bazdays to sever all rather than die commercial rand at 


links with Sooth Africa. 


an unattractive rate of exchange. 


na said cm BBC TV that he would be Castries- Page 12 
willing to accept UN trusteeship 
over the Falklanris “for as long as 
necessary” to reassure inhabitants 
that their rights would be respect- 
ed. Page 4 . 


Freighter leaks oil 


Hong Kong-registered freighter 
Kowloon Bridge broke its back in 
heavy seas arid started to leak oil 
after running aground at County 
Cork in the Irish Repuhlic. Us crew 
were rescued by helicopter. Later, 


Lisbon bars Malan 


Sir Timothy Bevan, Barclays 
chairman, said the reasons were 
“basically commer cial, " But he con- 
ceded that the long-running con- 
troversy over his bank’s presence in 
the republic, where it has been ac- 
tive since 1924, was hurting its busi- 
ness in other parts of die world. He 
also cited Barday^ wish to concen- 
trate fls efforts m Europe, file Far 
East and North America. 

Politically Barclays' move is an 

a w k w ar d am for Mra Thati»lmr «m» 

British Prime Minister, who has re- 
sisted imposing full-scale 
against South Africa. But opposi- 
tion parties m tte UK were tpddt to 
applaud it yesterday. The Antt- 
... — Apartheid Movement called it “an 

PRECIOUS METALS lost farther I important and historic victory in 



other shareholders. Just over two have given Barclays permission to 
thirds of the 29m shares on after repatriate the funds bat the trans- 
will go to Anglo American Corpora- £er wifi have to be effected over 
tion, De Beers Consolidated Mmag several months because o£ the firin- 
and the Southern life Association, ness of the financial rand market, 
which already have large stakes in Aft er the sale goes through, Bar- 
ihe group. He remaining shares nafs n » me wifi be nhmrgpd to ex- 
will be of fer ed to other Smith Afri- chide file word “Barclays," but Bar- 
can institutions. Anglo American clays will imtimw to co-operate 
will offer aportkm a£ its stake to with the South African institution 


Sheikh 

Yamani’s 

passport 

withdrawn 

By Ri char d Johns In London 

sh hitch Ahmed 7n\n Yamani, dis- 
missed last month as Saudi Arabi- 
an Oil Minister, has been ordered 
by King Jfahd not to leave the coun- 
try. 


mm?] shareholders. 


in areas like technology andtrain- 


He sale wifi leave Anglo Ameri- inland maintain Its correspondent 
can owning about 22.5 per cent of hanking relationship. Hie ><w»i doet 
Barnat, De Bens 7 5 per cent and not affect Barclays' loan exposure 
Soothera 25 per cent But because to Soufii Africa which stands at 
of complex cross-holdings among over CTOftp. 
these three companies. Anglo" Sir Timothy said he had told Mr 
American win emerge as the dami- Baread dn Plessis, the South Afri- 
nant rfiamhnMtir in the bank. can thum*? minister, about the de- 


All frontier pasts were notified 
and Sheikh Yamani his pass- 
port confiscated. 

King is IwKwwi tn haiiP af^ 

ed shortiy after he Hianwiait 

Khailth Yamani , but d efariln only 

emerged yesterday. 


TVmiiijiai hoc. t n ,n rT HMX4UU9 iu. iau jest luzmer i ««« vm.huj> iu Barclays is selling its shares for ciaon last week. He expressed dis- 

ground on the London bufliCHi mar- 1 ^ infenurtional campaign far R18 each, well bebw the R23 at Contxzraed on P&ge 12 


Defence Mfaigtw Magnus Malan 


from the fahmd of Madeira, accord- ^ te ^’ 

ounce, down $150. It also fell in Zn- 

South Afriramftesadent P.W. Bot 
ha caused a political row. 

Gorbachev for India DOLLAR dosed in New York at DM 
Mikhail Gorbachev starts a four- 25140, SFr 15860, FFr 65825 and 
day visit to India today, his first to Y1635.) It fell in London to DM 
Asia as Soviet leader. Special 25190 (DM 2.0215); SFr 15885 (SFr 
friend. Page* ■ 15915); FFr85075 (FFr 65175\. but 

rose to Y1BL15 (Y164.05). On Bank 

Berlin Wall shooting 'tSStSSSS&SSSa. 

East frnwm border Unurdjr with 1 " 

sub-mariiinegims shot and igjpar- STERLING dosed in New York at 
entiy WM a man. trying to escape $1.4130. it fell m L o n d on to $1.4170 
to the West at the . Berlin WaD, (SL4225). It also fell to SFr L3925 
drawin g fierce protests from fee (SFr 2.4060); FFr 95825 (FFr 9.4125); 
Western allies and West Germany. DM25800 fDM 25750); and Y23250 

(Y2335G). The pounds exchange 

Demlrel cleared 

« - . -ci LONDON: Optimism ahead of to- 

FormerTurimfo prenner&iteyman ^6^^ figures f^ October bel^ 
pemrrel was acquitted of defying a gg London to dose on a high note. 
ban on his involvementm parly pol- ^ pr-BE 100 index rose 115 to 


rose to Y164J5 (Y164.05). On Bank WATtat rtJLLUTiUN caused by 
of ftagbiMrfijgizres the ddlaPs in- the intensive use of fertilisers on 
dex rose to 1116 from !L5.|^gB 27 farms is ejected .to grow in the 
1 " ■■■'■" next few years into a major envir- 

STEKUNG dmfcd in New York at anmental problem, winch could 
$1.4130. it fell m Lo n don to $1.4170 cause unacceptable health 
(SL4225). It also fell to Sfr 2 .3925 if it is not brought under control. 


OECD warns on water 
pollution from fertilisers 

BY ANDREW BOWERS Of LONDON •_ - ^ j 

WATER POLLUTION cau sed fay sales in order to discourage waste- an a uthorita t i ve committee cam- 


ful usage. . prising representatives of tbe.En- 

*Tn many reapectB wgr iwilt mo jff Ti iwnfi«w«»wt PeparimjBit, th e Ag ricul: 
now iii a situation coanpsrahle^td' water auflmritfes, 

feat of industry 20 years ago," fee fertiliser maUnfacturers arid form- 


report says. 


ere among others. This body, fee 


(SFr 2.4060); FFr 95825 (FFr 9.4125); 

DM25800 (DM 25250); and Y23250 This warning is c o n t ai n e d in a 
(Y23350). The pound’s nga stronglyworded report just pub- 
rste rnArr rose 05 to 685. Page 27 fished by the Organisation for Eco- 
nomic Cooperation and Develpp- 
LONDON: Optimism ahead of to- ment (OECD), fee Paris-based 
day’s trade figures for October help- grouping of 24 industrial countries, 
ed London to dose on a high note. . „ „ . 

The FT-SE 100 index rose 115 to It says regulation of portion by 
15365 and fee IT Ordinary index agriculture lags significan tly be- 


itics by peaking at two rallies. 


He study is likely to increase the Nitrogen Co-ordination Group, is 
pressure in many industrial coun- due to report next week on what ac- 
tries, especially in Europe, for ae- tion might be required in Britain, 
tion to curb the damage caused by He OECD study describes how 
intensive fanning methods. Its mes- the revolution in agricultural meth- 
sage is understood to have aroused ods over the last two decades, in- 
serioos concern among leading for- volving mc reario g intensity of both 
tfliser m a nufac t u r er s, mduriing arable and livestock produriion, has 


Britain’s K3, wfaidi are already suf- been aaxnnpanied by a steep and 
fering from severely depressed continuing rise in the use at artifi- 


hind efforts to curb annioosmtal 
damage by industry, and suggests . 
the application of its so-called “poL 


• added 8.4 to 1,2825. Page 54 

Armstrong refusal WALL STREET: At foe close fee so^DeT^poP 

British Cabinet Secretary Sir Ro- Dow Jones industrial average was luter pays” principle - a doctrine 
b»t Annstnmg wffl be allowed to 1251 higher at 1,90657. Page 34 widely applied to industry in OECD 
give evidence in camera about the . . . . ... member countries - to farming, 

workings of fee British counter- LSS? 7 ' His might imply the charging of 

Mnumaup aarvim after refusing to foreign lutiifs, “8® soedal taxes on synthetic fertiliser 


pices. 

Its publication coincides wife affi- 


cifll ni troggi fertilisers. 

Sgnificant quantities of the ni- 


bert Armstrong will be allowed to 1251 higher al 1,906.07. Pa»: 34 

TOKTO was ckEed for a holiday. 


dal moves to compel farmers to re- thus injected into the soO 

du»»ftpir fi » rii ii« ayiwpi7i n wimar fc have been washed out into nvers 


espionage seryice, after refusing to 
answer questions from lawyers in a 
SydneyCourL Fage2 

Mine battle kills 13 

Thirteen black workers were killed 
in gang baftVs at a South African 
gold misers' hngfrfl, most of them 
by machetes home-made weap- 
ons, a spokesman for the Yaal Reef 
mine tiojw Johannesburg said. 
Page 5 


widely allied to industry in OECD and a recent tightening of controls 
Twpmhpr countries - to farming, o fe® Nether l a nd s. 

This might imply the c harging of Water pofiutton by fertifisers is 
special taxes on synthetic fertiliser also bring considered in the UK by 


and aquifers (underground water- 
bearing rocks), 

Water pollution by fertilizers and 
pest icide s; OECD, 2 me Andre-Pns- 
eal , 75775 Paris Cedex 16, Prance 


He restrictions imposed on 
Rhw|rh Yamani, formerly a leading 
figure in the Organisation of Petro- 
leum Exporting Countries, are be- 
ing accompanied by a campaign in 
Saadi-owned media Id discredit 
him. 

He was dismissed for expressing 
strong reservations about the mon- 
arch's dktat that the price of oil 
cVmTd rnimartisiriy hft Hg tl ged to 

$15 per barrel without any cut in ml 
production by Opec or Sandi Ara- 
bia. 

IGng Fahd is eviden£(y worried 
• flint n ShriVh Yamani left Rnndi 
Azataa. hB.jtirtfcWL.Ms yensaon of 
the stay. But dose confidantes of 
flip former minister believe that he 
would be much too discreet to con- 
template any such revelations. 

The restrictions on his move- 
ments have become something of 
an issue in the Western province of 
Saudi Arabia - the Hejaz - which 
has always rankled over the doxni- 
nafian by the less sophisticated cen- 
tral province^ - the Nqfd - where fee 
royal fonrily come from. 

Friends of Sheikh Yamani made 
their feelings known by calling cm 
him in large numbers to show their 
resentment against what they re- 
gard as a high-handed dktat. 


FORD of the US and Volkswagen of 

Wot Germany are to merge their 
lossmaking vehicle operations in 
Brazil and Argentina into a new 
joint company which will not onfy 
dominate fee Latin American auto- 
motive industry but also be one of 
the world’s major motor businesses. 

VW is to take 51 per cent of the 
joint venture company, to be called 
Autofotina, which will have 15 
plants with the capacity to produce 
900500 vehicles a year, employ 
75500, supervise 1580 dealers and 
deal with 5500 components and raw 
materials suppliers. 

Last year the combined Ftard and 
VW vehicle operations - infJnHmg 
the associated credit companies - 
had sales equivalent to $4hn. 

The partners said yesterday no 
agreements have yet been signed 
but, when the deal is completed, the 
joint venture flimiM ensure con- 
touring npHotnig of technology, 
hi ghor operational affiriwiaioa anti 
better u tiBsatimi manufacturing 
farilitifla. 

According to Argentine sources, 
the joint-venture company will in- 
vest at least USSlOOm fay 1990 for 
the launch of three new cur models. 

The companies stressed the 

identity *raH imiq np imago of VW 
and Ford trademarks wifi be main- 
tained gnd their vehicles w2J con- 
tinue to be sold and serviced 
through separate dealer networks. 

He merged company wifi be 
jointly managed by Ford and VW 


with Mr Wolfgang Sauer, at present 
head of VW of Brazil, as president 

He partners also suggested the 
merger will contribute to the eco- 
nomic integration [in ig rawnn f an . 
pounced fay the governments of 
Brazil and Ar gentina. 

Diplomatic exchanges between 
the two countries about the creation 
of a “common market" are gather- 
ing pace. 

Pre sident Raul Aifonsin of Arg- 
entina is due to make a state visit to 
Brazil next month during which a 
number of important protocols on 
increased trade lmkn and reduced 
customs duties between the two 
countries are expected to be signed. 

There has been consider able 
speculation in Brazil that future 
agreements could inriwto a closer 
integration of the two co untries 
motor industries, allowing the trad- 
ing of much-needed Argentinian 
components for Brazilian engines. 

Discussions were taking place on 
a deal in Buenos Aires last week 
bat it is not expected fe«t any 
agreement on the integration cf the 
two motor industries will form part 
of the protocols to be signed next 
month. 

VWs 80 per centowned Brazilian 
subsidiary reported a loss equiva- 
lent t o DM 86m ($425m) last year, 
while VWs subsidiary in Argentina 
suffered a DM 49m loss. 

Rat's polish plans; Doubts over 
Brazil's austerity measures, 


Revlon withdraws 
$4bn Gillette bid 

BY CHARLES HODGSON IN NEW YORK 


MR RONALD PERELMAN, one of 
Ihe most aggressive corporate raid- 
ers in the current wave of US take- 
over activity, yesterday withdrew 
his hostSerS&Birbaf for" GjfiaSeT 
the awt consumer products 
group, and agreed to sell his 135 
per cent stake back to the company 
for 5558m. 

The deal, which analysts de- 
scribed as a dear case of greenmail 
(where one shareholder is treated 
differently from others), is estimat- 
ed to have netted Mr Perehnan, 
chairman (tf Revlon Group* profits 
of at least $34m. 

It is certain to arouse consider- 
able controversy among institution- 
al diarplinlton ^ ogwiing W than & 
week after Sir James Goldsmith, 
Ihe Anglo-French financier, 
dropped his hostile S55bn bid for 
Goodyear, fee tyre group, and sold 


his shares back to the company at a 
profit of more than $90m. 

Mr Perehnan recently marip a 
profit of about 540m in _p. similar 
Siarehuybackby' CPD Internation- 
al, the US grocery products and 
coni milting group, at a premium to 
the market price. 

Mr Per ehn a n issued a statement 
yesterday saying that he had 
dropped his bid as a result of the 
stiff defence put up by Gillette, 
which could have caused Revlon 
“substantial losses." Gillette said 
that following the withdrawal of the 
bid, it would repurchase the 05m 
shares owned by Mr Berelman’s 
group id investors at $5950 a share. 
It is also to reimburse S9m of ex- 
penses to Revkm. 

Mr Berelman’s bid was formally 
l a unch ed by Orange Acquisition, a 
partnership between Revkm and 


NEWS CORP, Rupert Murdoch's 
Australian master company, report- 
ed a 645 per cent rise in net profits 
to AS5757m (US$3758m) for its 
first quarter to September. World- 
wide turnover increased 79.7 per 
cent to A$152bn. Page 13 


Last major market maker plans 
to conform to new UK system 


At the heart of Wbrld 
anency raewement 


TARIFF-FREE EEC imports of pet- 
rochemicals from the Gulf will in 

££ -T futarebe subject to strict quotas, as LONDON’S biggest jobbing busi- 

ra8#ff part i o f a new regim e of fee g erafr ness in the old style equity market 

_ _ _ ■ bred system of pref erences ( GSP) is pfenning a move that codd prove 

Malta arbitrates offered to developing conntnes. a coop de grace for equity dealing 

Malta is coordinating a camp ai g n GOODMAN FIELDER, Australa- stock exchange s tradin e 

to reconcile Libya with four major <rian foods group, and Wattie Indus - Q 

rsarsE^sssrs -bksssses aSSSSSSS 

Italian tax protest (U^lJ9bn) and assets of A$2.7bn- mwe ahnost 'afi 

a w* tonon nemde its floor dealers to its xq>stairs trad- 

COMPANIA TEUSFONTCA Nation- 
ShSttolSKtia harden and al de E^ana, Spanish semwtete 
public spending has sent a teleffeone monopoly, is to laoncha 

Stto^toLfeevS^ 


BY BARRY RILEY, FINANCIAL EDITOR, M LONDON 


Malta arbitrates offered to dev^oping countries. 

Malta is co-ordinating a rantpaign GOODMAN FIELDER, Australa- 
to recondle Uhya wife four major foods group, and Wattie Indus- 

West European countries, accordfog tries, New Zealand meat processing 
to Malta’s Prime Minister Dr and canning company, are to merge 
Ga nneb Mifsud BonnicL in a (teal which will create a com- 

bined capitalisation of AS2bn 
Italian tax protest gai5ffim) and assets of A$2.7bn. 

A turnout of at least 30500 people ™ • 

for a demonstration in Tunn COMPANIA TELEFONICA Namon- 
against the Italian tax burden and al de Espana, Spanish semi-state 

wasteful public spending has sent a telephone monopoly, is to launch a 


He trading floor will continue to Ra r^g, bat almost all the b usiness 
house options trading and a certain has -been done over the tel eph o ne , 
amount of small , retail business. Physical conditions m the pitches 
mainly in giltedged. But the ex- ^ fa- from ideal for this kind of 
odus of the equity traders has been dealing and there has also been a 
quicker than most people anficipst- psychological impact on the traders 
ed, and leaves the flow -rerentiy Ssfe^h^ seen most of their 


expansively re-equ 
paneled — as a £3m 
elephant. 


competitors depart upstairs, leaving 
n) white thg floor largely empty. 


Mr Patrick MWord-Sade, chair- to thiak h 

be more profit a b le to operate from 
its own tading room.^ XLalderi- 

congilete, or whether a few traders 


said fee cost would be borne by fee 4T VY T- n T ° 

woremam on fee floor, hasappar- 


try’s pftiflfawl pat ti es. Peg® 3 

Long 9 dark winter 

Street Wgkring will be halved and 


convertible bonds next week, tak- 
ing advantage of tax relief an bond 
investments before it is scrapped at 
the end of the year. Plage 16 


market makers rather than the ex- 
change. 


entiy not yet been made and will de- 
pend on whether there is seen to be 


neon displays switcneo oll 
out the winter in the Soviet central 
Asian republic" of ~B3rgiz | ii,' local 
newspapers said. A summer 


the stock exchange’s new screen- 
and-telephone deling system will 
be complete. 

“He system has proved itself. We 

have bad to wmtidar the xmplica- 

lareest~South African English lan- j tions," said Smith's chairman, Mr 
euage newspaper group, increased I Tony Lewis, yesterday. He regret- 


“We always knew the develop- a sufficient demand from brokers 
ment was speculative," he said, for & res idual floor service. 


"That was why we pit fee market 
makers to pay for it” Market mak- 




The stock exchange is now likely 
to consider wfaat to do with tins 


pitches, and have rentracted to pay thgbnommg market in traded^!. 


annual rentals for three years. 


Asnonter turnover to B377Jm ($169m) from ted fee end cf traditional face-to- 
newspap er s smd. ^ A R3i95m in the half-year to Septem- face dealing between brokers and 

dre^-wtafedMeted^oAs at rf iobbe £T^i genuinely, personafly 

g^ectec power stations * Ph8®M sad,"hesakL^^^ 


the booming market in traded op- 
tions will absorb some of the space. 


ted the mid cf traditional faceto- It is thought that Smith New Other ideas include renting space 


sad," he said. 


Courts trading experience has been rat to fee financial futures market^ 
satisfactory and its turnover has riffle, or permitting “share shops" 
risen in the four weeks si nc e Big open to the general public. 
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EBCAmro is a respected force at the heartof the world 
currency markets and a market-maker in Sterling, Deutsche 
Marks, Swiss Francs, Yen and Dutch Guilders. 

Already possessing a formidable reputation in the 
interbank market, corporate customers, too, have come to 
appreciate the same skills and terms of business. 

/^EBC^v 

\AMRO/ 

A GREAT DEAL BETTER I N FOREIGN EXCHANGE 

EBCAmro Bank Limited, 10 Devonshire Square, London EC2M4HS. Tel: 01-6264606. 
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Financial Times Tuesday November 


SOUTHERN AFRICA 


Anthony Robinson reports on the cost of Barclay's disinvestment and its implications for other UK companies Frontline 


Financial rand takes its toil of Barclay’s assets 


states 


13 kffledin 
fighting over 


DISINVESTMENT from South 
Africa through the financial 
rand will prove time-consuming 
and expensive for Barclays 
Bank, the UK parent company 
for Barclays National Bank. It 
will also add to the disinvest- 
ment pressures on other UK 
companies and increase the 
already heavy concentration of 
financial and economic power 
in the of South Africa's 
major conglomerates. 

Foreign exchange brokers 
point out that, with the drop- 
ping gold price, the financial 
rand was already vulnerable to 
further weakening after recent 
weeks in which. Ironically, the 
rate stiffened because of the 
inflow of funds from Genera! 
Motors and other disinvesting 
US companies. They were 
obliged under the terms of the 
latest US anti-apartheid legis- 
lation to make the necessary 
payment of local debt and other 
disinvestment costs before the 
November 12 cutoff date on 
further investment of funds in 
South Africa. 

Under South Africa's disin- 
vestment rules Barclays will 
have to transfer the R527m pro- 
ceeds from the sale of its 40.4 
per cent stake in Barclays 
National Bank to the Anglo 


4- 2 L dollar 




S ttf Ubcr Ocanbar NMvnoer 
1986 


American group through the 
financial rand (£81.3m), the 
sole official channel for disin- 
vestment. 

Given the approximate 50 per 
cent discount against the com- 
mercial rand, the hard cur- 
rency value of Barclay’s rand 
assets, accumulated from 
decades of re-invested profits, 
will be roughly half Its com- 
mercial rand price tag. 

Given the nature of the 
financial rand market Barclays 


will only be able to repatriate 
its funds gradually from the 
proceeds of purchases by other 
foreigners of South African 
financial and property assets. 

This is not expected to lead to 
a collapse of the financial rand, 
given the small and self-balan- 
cing nature of the market, but 
rules out any possibility of 
appreciation while the over- 
hang exists. It means that 
Barclays will pay a heavy price 
to free itself from the cruel 
nickname of “ Boer-bank ” 
which its South African 
connection earned it on British 
university campuses and from 
anti-apartheid lobbies. 

As recently as three years 
ago the UK-South Africa 
Trade Association estimated the 
market value of UK assets in 
South Africa at. around £llbn. 
roughly 7 per cent of total UK 
foreign assets. Since then the 
collapse in the rand, and above 
all the re-introduction of the 
financial rand in September 
1985, has dramatically reduced 
the realisable value of UK and 
other foreign-awn ed assets in 
the country, in many cases built 
up over several decades. 

Last week Mr Ian Simms, the 
chairman of BP South Africa, 
one of the flagships of the UK 
business presence here, ap- 


The leader of a South African 
teachers' association has 
defended the forced closure 
of schools in bis country by 
anti-apartheid activists, saying 
It was a sacrifice to end 
racism, the Harare Herald 
newspaper reported yester- 
day, A P writes from Harare. 


Soweto and they forced the 
closure of a farther 41 second- 
ary schools there, he said. 


Mr Hamilton Dlamlenze, 
general secretary of the 
African Teachers’ Association 
of South Africa, told the 
newspaper in an interview 
that South African authori- 
ties had initially shut down 
10 schools in the black town- 
shop of Soweto near 
Johannesburg. 

But students felt this was 
dividing the student body in 


“In the overall situation in 
South Africa the unity of the 
people is vital,” Mr Dlamlenze 
saM. “Students, teachers and 
the community should ho 
agreed . > - and united action 
taken." 

Mr Dlamlenze, interviewed 
during a conference of the 
All-Africa Teachers’ Organi- 
sations in the Zimbabwe 
capital of Harare, said once 
South Africa’s policy of apar- 
theid or racial separation was 
abolished the entire educa- 
tion system favouring the 

white minority would have to 
be overhauled. 


underlined 2gain last week 
when the Government quietly 
shelved the long-awaited Presi- 
dent’s Council report on the 
Group Areas Act. 

The Act, which provides for 
racially-segregated residential 
areas and other facilities, was 
referred back for review by the 
council’s constitutional commit- 
tee. This dashed hopes that 
support by BP and other major 
companies for the scrappipg of 
the Act, or at least reforms 
allowing mixed residential areas 
in places like Cape Town’s 
District Six, would make it 
easier for foreign companies to 
justify' their continuing pre- 
sence in the country. 


prepare for 
sanctions 


beer hall 


By Victor Mallet In Lusaka 


peared to be speaking for the 
majority of UK and now US 
multinationals when he put for- 
ward the view that active 
involvement of foreign com- 
panies in broader social issues 
and as agents of apartheid re- 
form was preferable to dis- 
investment. 

For historical reasons many 


British companies have deeper 
roots in South Africa than most. 
As well as West German com- 
panies like BMW. Mercedes 
Benz, Volkswagen and the 
major German chemical and 
engineering groups, they have 
tried to take a long-term view. 
But the limited influence of 
business on government was 


After Barclays’ withdrawal 

the 130 British companies with 
majority UK shareholdings who 
collectively employ over 94.000 
black workers are more exposed 
to disinvestment pressure than 
ever before. 


Ironically, however, the high 
price which the financial rand 
obliges Barclays to pay for its 
reluctant disinve s t m e nt could 
serve to strengthen the resolve 
to stay of companies whose 
foreign parent companies are 
both less well-endowed and less 
high profile than Barclays itself. 


Canada strengthens stance against Pretoria links 


BY BERNARD SIMON IN TORONTO 


A SPATE of government pro- 
nouncements and business 
actions in the past week have 
underlined Canadian frustration 
with events in South Africa. 

Two companies which have up 
to now staunchly defended 
South African investments, the 
shoe manufacturer Bata and the 
•mining group Falconbridge. 

have changed their and 
announced plans to withdraw. 

The Ottawa Government has 
warned that it may tighten its 
voluntary ban on new Canadian 


investment in South Africa in 
the wake of FalcoUbrldge’s move 
to increase temporarily its 
equity interest in the platinum 
producer Western Platinum 
from 24 per cent to 49 per cent 
Falconbridge says that the 
higher ownership level is neces- 
sary for the time being to pre- 
serve its influence on the com- 
pany while it looks for a buyer. 


Since last year's Common- 
wealth summit in the Bahamas, 
Canada has done more than 
most Western countries to show 
its displeasure with the Botha 
Government It has banned im- 


ports of South African farm pro- 
ducts, uranium and iron and 
steel, closed South African air- 
line and tourist offices, and 
taken steps to monitor the 
activities' of Canadian investors 
more closely. 

Ottawa announced earlier this 
month that its embassy in 
Pretoria will no longer issue 
temporary visitor visas, forcing 
any South African wanting to 
visit Canada to go through the 
time-consuming process of 
applying for a visa in a third 
country. 

The three dozen or so 


Canadian companies with 
interests in South Africa have 
clearly felt the pressure. Besides 
Bata and Falconbridge, Alcan 
Aluminium and Dominion 
Textile have pulled out. 

When Falconbridge an- 
nounced plans temporarily to 
raise its investment in Western 
Platinum, Mr William James, 
the company’s chairman, was 
summoned to Ottawa by Mr 
Donald Mazankowski, Deputy 
Prime Minister. 

Bata said that it is divest- 
ing reluctantly. It believes 
that its presence “ has made a 


positive contribution to the 
welfare and living standards of 
its employees." The family- 
controlled company, which nor- 
mally keeps a low profile, has 
declined to disclose the buyer 
of its sizeable Soutb African 
manufacturing and retail opera- 
tion, beyond saying that the 
purchaser is neither Canadian 
nor South African. 


The pullouts and sanctions 
have by no means silenced the 
controversy on Canadian policy 
towards South Africa. Mr Wil- 
liam Vander Zalm, British 
Columbia's right-wing Premier, 


has met the South African 
ambassador and openly criti- 
cised the federal Government’s 
measures against Pretoria. 

The country’s leading 
business newspaper has criti- 
cised Ottawa for lifting 
sanctions against the Soviet 
Union while Futn^impg them 
against South Africa. 

On the other hand, anti- 
apartheid and left-wing groups 
continue to call for tougher 
action, including a comprehen- 
sive trade and investment ban, 
and a severing of diplomatic 
relations. 


SOUTH AFRICA’S Mack 
neighbours took further steps 
towards anti-aparthdd eeeao- 
nk sanctions at the weekend, 
with Zambia and Zimbabwe 
promising action la the near 
future despite . their dep®* 
deuce on South African pro* 
ducts, ports and railways- 

Zambian President Kenneth 
Kaunfla, returning Item a 
meeting in Zaire with Presi- 
dent Mobutu Sese Seko and 
Mr Afonso Van Duncan, the 
Angolan Foreign Minister, to 
discuss the damage sanctions 
will cause to trade, told 
reporters that the six front- 
line states would soon 
announce- a package of econo- 
mic sanctions against South 
Africa. 

Dr Kannda gave no details, 
but said the measures would 
be in support of those 
already by the inter- 

national community. Some 
members of frontline 

states— Angola, Mozambique, 
Zimbabwe, Zambia, Tanz a nia 
and Botswana— are heavily 
dependent on South Africa 
and fear retaliation from 
Pretoria if they take the lead 
in y ^Mitw»ing limited sane- 

In Harare, Mr Witness 
Mangwende, (he Zimbabwean 
Foreign Minister, said In an 
Interview with the official 
Herald newspaper that Zim- 
babwe and Zambia would 
implement a package of sanc- 
tions by the end of this year. 

Both countries agreed to a 
series of measures at a Com- 
monwealth meeting In 
London in August. All partici- 
pants at that meeting, except 
Britain, said they would ban 
air links with South Africa, 
end imports of South African 
coal. Iron, steel and agricul- 
tural products, and ban 
government contracts with 
majority-owned South African 
companies. 


miTTRTEEN blsck mines* ww 
tiled and 20 wounded tajkjefc* 
Sd battles between wrtewat 
the Vaal Reefcl 
a boycott iff a nure ®ctbpL_ 
the mining 

day, AP reports ***** Johan***- 
John 

spokesman for Anglo Anttrfcafc 
Corporation, 

cahn after the Y 0 ** .*&*** 
erupted on W j W «•; 
volving several han ged men 
and leaving UdBadL Tw ootbe r 
miners were kilted 
Saturday night at Vaal KeefL 
about 100 mUed south-west of 
Johannesburg- _ 

About 5,000 ofVaal KeefF 
45,000 miners stayed on worfc- 
yesterday while the blac k 
National Union sf .-MUMWOtteis- 
met with mine offgfrk *0 =' 

to ease tensions following oe 
violence, Mr KingsteyJones; 

Sa j=te and Mr Marcel GoWing. 
a onion spokesman, said the 
fphrtnp erupted between, 
groups that favoured”- 
opposed the beer han boycott, 
which began hurt Tuesday over 
grievances including bar pries. 

Beer halls on the mined are 
centres of -social life - iar 
migrant miners wh o li r e in 
singie-sex hostels, away from 
their families, for 11 oat of 1* 
months each year. . ‘ 

Mr Kiugsley "Jones said eight 
of the IS miners who were 
killed were union members. 

Authorities reported three 
other deaths in violence around; 
the country. 

A black poficeman. Warrant 
Officer M. A. MkawanazL died 
in a hospital of wounds suffered 
Saturday when his car. wan 
doused with gasoline and set 
alight by a mob in a Durban 
black township. 

In Pietermaritzburg, also in 
Natal province, a local pojfee 
spokesman said a passerby - 
Sunday discovered a body that 
was so badly chaired that its 
race and sex could not be 
determined. 
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OTHER OVERSEAS NEWS 


Eban assails Iranian deals i Indian 


Gorbachev visit will be monitored by the West, John Elliott writes 


BY ANDREW WHITLEY IN JERUSALEM 
MR ABBA EBAN, the former Committee, Mr Shimon Peres, 


Israeli Foreign Minister, yester- the Foreign Minister, refused to 
day condemned the Israeli go into details on Israel’s In- 


Government’s secret provision votvement in the arms transac- 
of arms to the Khomeini ergime tions — on the grounds that the 


minis ters 
in Sri 


India welcomes a special Mend 


in Iran, believed to have begun information disclosed 
soon after the 1979 Iranian rapidly become public: 
revolution. A compromise was readied 


Lanka talks 


“Past experience proves that whereby the subject will be dis- 
where decisi ons are taken in the cussed bya smaller Intelligence 


By Mervyn de SOva 


dark by a few ministers this subcommittee where secrecy 
leads to crisis,- Mr Eban. who rules axe usually tightly ob- 


now heads the powerful parlia- 
mentary committee looking into 


served. 

Speaking to reporters after 



the arms sales said, in a clear the hearing. Mr Peres corn- 


reference to Israel’s controver- 
sial Lebanon war. 


meated that no responsible 
Israeli would want to see the 


Appearing before the Knesset victory of Moslem fundaments- 
Foreign Affairs and Defence lism in the Gulf War. 


TWO SENIOR aides of 
Indian Prime Minister Rajiv 
Gandhi arrived in Colombo 
this afternoon for what 
Indian diplomatic sources 
described as “urgent consulta- 
tions” with President Junius 
Jaye wardens on the Island's 
ethnic conflict. 


MAXIMUM GRANTS FOH 
■EXPANDING BUSINESS! 
■ Freephone ■ 

Cleveland 


STAYING IN LYON? 

Complimentary copies of the Financial Times 
are now available to guests staying at the 
following hoteb; 

HOTEL DES ARTISTES LYON • FRANTEL ETON 
GRAND HOTEL CONCORDE ETON 
HOTEL LE ROOSEVELT -HOTEL SOFITEL LYON 


Mr Natwar Singh. Minister 
of State for External Affairs 
and Mr P. Odambaram, Mini- 
ster of 8tate for Internal 
Security return tonight to 
Delhi t« report to the Indian 
Premier who is mediating in 
tbe Sri Lankan conflict 


“It is essentially a follow- 
up to the Bangalore talks,” 
said a Sri Lankan minister, a 
regular participant in Out 
Indo-Sri I«anfcan exchanges. 


PLO ‘captures 
Amal positions’ 


flow secure your lifestyle with a sunshine home investment 



! NONT D'AZUR Valbonne, South of franco 1 


Enchanting country houses Inc swimming poo) 
with stunning views to the Cap cf Antibes In total 
calm. 3/4 bedrooms - 2.450,000 FT 


Why not spare J hour for an exploratoty discussion 
at our City presentation at 
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LONDON EC3 
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Wednesday 26th November 


Palestinian guerrillas claimed 
Monday they had captured all 
hills overlooking refugee 
camps in SI don In a predawn 
attack against Shiite Moslem 
militia, AP reports from 
Beirut 


The militia were positioned 
rutheast of Sidon, Lebanon’s 


southeast of Sidon, 
third largest city. 


CROIX VALUER 
South of France 


VERBIER 

Switzerland 


Provencal villas set 
in woodland with 
panoramic views. 3 
bedrooms - 950000 IT. 


Luxuiy serviced 
apartments with south 
feeing views from 


OLD VILLAGE 
Algarve, Portugal 

18 th century style 
architecture. Apartments 
and Houses from 
£24.000 to £80.000. 


PORT VILLAGE 

Almerimar, Spain 

Freehold marina 
waterfront property 
adjoining beach and goff 
course from £27.000. 


However, Amal denied the 
loss of any strategic territory. 
In m communique, the group 
said several Palestinian 
assaults on the Maghdousheh 
hJUs were repulsed. 


AJi properties are located so as to enjoy lovely views, god, beaches, pools and sunshine, 
lament rental Income, security, oonderoe and maid service through the unique nontpeBer Owner 


Management rental Income, security. Qonderge and maid service through the unique Monlpefler Owners dub 
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Slden-based reporters said 
fierce fighting raged mid- 
morning yesterday between 
Amal and guerrillas of the 
Palestine Liberation Organisa- 
tion around the town of 
Maghdousheh. They said they 
could not get dose enough to 
the battle zone to verify the 
conflicting claims. 


A GROUP of plump and tired- 
looking tourists rattled the 
locked hotel gates to the beach 
one evening recently at 
Gopalpar-on-sea, a small and 
remote Indian seaside resort on 
the east coast in Orissa. Access 
to the beach was denied till the 
next morning, a restriction 
which was tolerated philosophic- 
ally by the tourists, who were 
Russians on a foreign holiday 
earned as part of the USSR’s 
incentive system for loyal hard- 
working party members. 

India is one of the few non- 
Soviet countries entrusted with 
these tourists, so the presence 
of up to 17,000 of them each 
year for the past five years is a 
significant, though little known, 
example of the relationship of 
mutual trust which has built up 
between the two countries in 
the past 80 years. 

For India that relationship is 
probably stronger and warmer 
at a political and diplomatic 
level than with any other 
country. It will be publicly 
demonstrated and enlarged over 
the next four days when Mr 
Mikhail Gorbachev, the Soviet 
leader, visits New Delhi. 

Tight security precautions, 
aimed at protecting him from 
Afghan and other dissidents, 
will prevent Mr Gorbachev 
visiting any seaside resorts or 
even straying from a few newly- 
fenced and closely-guarded main 
roads through Delhi. Even the 
Taj M a h al, at Agra outside 
Delhi, has been labelled too 
much of a security risk. 

But the impressive welcome 
that he will be given this morn- 
ing, and the carefully rehearsed 
talks, signing ceremonies and 
banquets which will continue 
till Friday, will show amply that 
India’s friendship and partial 
reliance on the USSR has not 
been diminished fay its assiduous 
courting of the US for advanced 
electronic and defence techno- 
logy. This courting has ex- 
panded since Mr Rajiv Gandhi 
became Prime Minister two 
> years ago. 

i So the US, and other Western 
powers, win be carefally moni- 
toring the visit, looking for any 
signs amid tile mutual pleasant* 
ries and declarations that India 


i$ veering too far towards the 
Soviet camp on arms control 
and other international i ssues . 

For its part, India will be 
careful not to upset the US. It 
knows that there are powerful 
voices in the Pentagon in Wash- 
ington which oppose its pro- 
posed purchase of General 
Electric F404 fighter aircraft 
engines and Its request for a 
Cray super computer. A wrong 
step could jeopardise such high 
technology deals. 

Although USSR technology 
is often more out of date and 
inefficient than that available 
from the West, it has played 
an important part, at low cost, 
in India’s development Experts 
now estimate that 70 per cent 
of India’s defence equipment 
is supplied by toe USSR. About 
one-third of the country’s power 
stations have been built by the 
USSR or are based on Soviet 
technology, and about 25 per 
cent of coal will by 1990 come 
from Soviet-built and equipped 
open cast and underground 
coal mines. 

This week tbe relationship 
will develop on both the 
political and economic fronts 
with rounds of talks and four 
agreements to be signed, in- 
cluding two important docu- 
ments on international affaire 
and economic cooperation. 

Mr Gorbachev will address 
the Indian Parliament on Thurs- 
day when he is expected to 
make a major speech on inter- 
national issues, Including 
Afghanistan, arms control and 
his wish for an Asia-Pacific 
region security pact 

During the visit India will be 
trying to discover how far the 
USSR’s improving relationship 
with China will affect it 
politically and economically. It 
Is concerned that its stand on 
sensitive border disputes with 
both China and Pakistan could 
be weakened if the USSR 
teems to side with China, and 
there is also thought to be a 
risk that demand for Indian 
goods in the USSR could de- 
clme as Sino-Soviet trade 

expa n d s. 

The USSR has been India's 
biggest (or occasionally second 
biggest after tbe US) trading 


FsTT 



national oil prices. This fell 
has affected the value of Middle 


Picture of Mr Gorbachev 
hangs on a lamppost as New 
Delhi prepares to greet the 
Soviet leader 


partner with bilateral trade, 
conducted only in rupees, total- 
ling Rs 44bn ($3.5bn) last year. 
The USSR takes a large quan- 
tity of Indian goods, including 
low quality leather and knitwear 
which have traditionally been 
hard to sell elsewhere. It 
buys modern products, ranging 
from cosmetics to Rank Xerox 
copiers, from export-based 
factories set up in India by 
Western multi-nationals to 
improve their access to Soviet 
markets through India. 

This year, while iwn«» 
■exports to the USSR are 
expected to total Rs 21bn, 
Imports from the USSR are 
expected to drop by about 
Bs 4bn to around Rs lfibn 
because of the fall in inter* 


has affected the value of Middle 
Eastern oil which tile USSR has 
been buying to tell in India in 
order to push up its side of the 
rupee trade. . 

India’s purchases will be 
boosted by a large number of 
projects, to be included in the 
economic agreement, which will 
be based on a line of credit of 
about Roubles L5bn, in addition 
to Roubles Ibn of credit granted 
last year when Mr Gandhi 
visited Moscow. 

The projects include new 
hydro and coal-fired power 
stations, modernising steel- 
works, opening a bauxite mine 
and aluminium plant 
expanding coal mining opera- 
tions. The USSR is also to set 
up joint ventures in India with 
private sector companies, break- 
ing its tradition of only taking 
sector partners, and has agreed 
to buy back produce from .the 
bauxite mine and other pro- 
jects. India is to build three 
hotels in Tashkent, Samarkand 
and Bukhara. 

Defence sales are also con- 
tinuing, with the delivery soon 
of India’s first squadron of MiG 
29 fighters, MiG helicopters and 
other army, navy and air force 
weaponry, but these links are 
not echoed at a personal level 
in India. Rich Indians send 
their children to bp educated 
in the US, not to Leningrad or 
Moscow. They go on holiday to 
Western Europe and the US 
when the summer heat builds 
up in India, not to Black Sea 
resorts. And the Festival of 
India, which was first staged in 
London in 1982, went next to 
the US and France, and will 
only arrive in the USSR next 
July. 

Nevertheless, the ties which 
Mr Gorbachev described on 
Indian television at the week-' 
end as “ lasting and sincere" 
are important both economically 
and politically. As Mr Gandhi 
often says when asked to com-' 
pare the relationship with the 
two superpowers: “The US has 
l«t us down on a number of 
occasions, but with the USSR ' 
there is a very strong friend- 
ship and they have never letns 
down.** 


* » 





Briton continues to stonewall in Australian spy case 

IV niBIC BJIMII H I lu rvnurv * W 


BY CHRIS SHERWBJL IN SYDNEY 


Sandeman Founders Reserve Port 
N o Longer Reserved To The English. 


SIR ROBERT ARMSTRONG, 
the British Cabinet Secretary, 
yesterday again refused to 
answer key questions concern- 
ing the UK Government's bid 
to suppress the memoirs of a 
former agent of the MI5 
security and counter-intelli- 
gence service. 

His action came during the 
sixth day of proceedings in the 
New South Wales Supreme 
Court, and fallowed a new and 
separate government claim of 
“ public interest immunity " as 
it again felled to respond to a 
court order to produce sensitive 
documents relating to the case. 


The hearings focus on a UK 
Government application for a 
permanent injunction against 
publishers Heinemann Austra- 
lia and Mr Peter Wright, a 
former W5 agent, to prevent 
publication of Mr Wright’s 
memoirs. It won a tempo rare 
injunction last year. 


The documents sought by the 
defence relate In part to state- 
ments In the House of Commons 
by Mrs Margaret Thatcher in 
198L Mrs Thatcher said then 
that there was no proof Sir 
Roger Hollis, late head of MEL 
was a double agent working 
for Moscow* 


In his book Mr Wright is 
thought to assert otherwise, 

Mr Justice Powell is expected 
to rule on the documents 
issue today, but his decision Is 
subject to appeal, which could 
mean further delays. By yester- 
day's deadline — the third set 
by the judge — the Govern- 
ment had produced only a con- 
fidential facsimile list of the 
relevant documents. 

Mr Malcolm Turnbull, coun- 
sel for Mr Wright and 
Heinemann, declared that he 
was "appalled*’ that tbe claim 
of public interest immunity 
should have been made so late. 


“It is inconceivably that this 
action was not considered 
before," he said. 


Towards the end of yester. 
days mostly routine proceed- 
“gs, Mr Turnbull appeared to 
catch Sir Robert Armstrong 
unawares — first by producing 
a letter written to Mrs Thatcher 
by Mr Jonathan Aitken in 
.1880. which Sir 
Robert insisted be discussed in 
confidence, and then by refer, 
ring to the 1985 defection of 
Jf Gordlevsky, head of 
the KGB. the Soviet secret 
service, m London. 

“As head of the KGB’s 


I^ndon station, he was a man 

S!«n2! ,l8l * era L le P°ww and 

influence m the Russian intent 

wasn’t he? ” Mr 

■teTiSL “Certainly," 

s»ir Robert replied. 

the uncertainty sur* 

5™ d £jf Slr Roger Hollis, Mid 
^ concern about it. why 
ISL Jour Government not 
released the information Got* 

ftSCi™ HoUi6? ‘ 
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EUROPEAN NEWS 


‘Grand coalition’ on cards after Austrian election 


AUSTRIA’S POLITICAL parties 
yesterday began to assess the 
results of Sunday's general elec- 
tion to decide on their next 
moves, writes Patrick Blum in 
Vienna. The Socialists’ narrow 
victory over the conservative 
People's Party, and the dramatic 
surge of support for the smaller 
right-wing Freedom Party and 
for the “ Greens'" at the two 
big parties* expense, is causing 
. much • soul-searching among 
politicians and commentators. 

Although there may be minor 
adjustments once the full allo- 
cation of seats under the propor- 
tional representation system has 
been completed, the result gives 
the Socialist Party SO seats, the 
People’s Party 76. the Freedom 


Party 18. and the Greens nine 
m the. 183-seat Parliament 

While, the Socialists are 
relieved at remaining the 
strongest party, their initial 
euphoria has been replaced with 
concern at the strong showing 
of the Freedom Party and the 
success of Dr Joerg Haider, its 
staunchly nationalist leader. He 
appears to have attracted a 
large number of young and 
new voters who are disen- 
chanted with what he described 
as the “ red-black strait- 
jacket” of the two big parties 
which have dominated Austrian 
politics since the war. 

Some Socialist officials believe 
that the Freedom Party's success 
Is another indication of the 


EEC states struggle 
to agree on power 
station air pollution 


BY WILLIAM DAWKINS M BRUSSELS 


ESC member states were strag- 
gBng yesterday evening to agree on 
abroad joint position on ari li ng air 
pollution from power stations. 

Community environment minis- 
ters meeting in Brussels were un- 
able to accept in foil a British plan 
aimed at breaking a two-year im- 
passe over European Commission 
proposals tot reducing Prwigsinnq of 
sulphur dioxide and nitrogen 
widely blamed as causes of add 
rain. 

Commission officials said, how- 
ever, that some progress was being 
made and.fhat the UK plan gave 
the first real chance so far of get- 
ting any kind of EEC agreement on 
power station pollution. 

Britain is proposing as president 
of the EEC that sulphur dioxide 
from all sources should be reduced 
by 30 per cent by 1905, rising to 45 
per cent by 2005. The redactions ap- 
piy-to the EEC overall and allow for 
variations between individnal mem- 
ber states. 

Last ni g ht ; ministers were debat- 
ing a separate plan, based on the 
UK^s-suggestions, which was under- 
stood to include a two-stage redac- 
tion in emissions with different nod 
tougher rules for new plants. 

West Gezmany, the Netherlands 
artH Denmark were mwimm that 


the UK proposals would mean very 
little real cuts in pollution from 
countries such as Britain and Spain 
which had already made relatively 
grnwH redactions in h'gh levels of 
Sulphur dioxide Bwi^nna. 

The Commission welcomed the 
UK plan in principle but wanted to 
see its provisions come into effect 
much fester. This represents a sign- 
ificant softening in tfa* Brussels au- 
thorities’ original proposals fbr a 60 
per cent cut in sulphur dioxide 
emissions by 1993, accompanied by 
a 40 pm- cent cut in nitrogen (Bride. 
% Environment ministers yester- 
day asked the European Commis- 
sion to examine wh^her to seek bil- 
ateral accords on chemical safety 
with non-EEC countries, including 
Switzerland. 

The decision, a response to the 
recent fire at the San&z chemicals 
warehouse cm the Rhine, covers the 
so-called Seveso directive on the 
prevention of industrial accidents. 

Ministers also agreed to a declar- 
ation that better protection of the 
Rhine in future depended on im- 
proved alarms for chemical spil- 
lages; doser harmonisation of logte- 
lation on the handling of dangerous 
chemicals and prompt clean-up, res- 
toration, equitable compensation 
»nd KahiBiy arrangements fbr pbl- 
hxfcon damage. ! 


Moscow agrees to talks 
on nennahsiiig relations 

BY OUR BRUSSELS CORRESPONDENT 


THE Soviet Union "haa bfe rcc d 
to hold exploratory talks with 
the . European Commission : on 
normalising relations with the 
EEC. Unco now it has refused 
to recognise the Community. 

The approach in a letter by 
Mr Edouard Shevardnadze, the 
Soviet Foreign Minister, was 
received by the Commission 
Just before the weekend, 
according to a spokesman. The 
letter to Mr Willy de Clereq, 
the Commissioner responsible 
for external trade relations, is 
the last response to arrive 
from member states of Corae- 
con. following an EEC sugges- 
tion to reinfo ree bilateral rela- 
tions with each of them while 
also foikirip on a broader EEC- 
Come con agreement. 


Mr Shevardnadze’s letter, like 
East .Germany’s, underlines the 
need to make progress on the 
EEC-Comecon front while talk- 
ing on closer bilateral ties. The 
emphasis from the EEC is the 
opposite: that closer bilateral 
ties are more important than 
the tacit recognition implied by 
a Community-Come con accord. 

The exploratory meeting be- 
tween Soviet and Commission 
officials would not necessarily 
touch on trade relations. From 
the Brussels point of view, it 
would seek to end what is re- 
garded as Soviet harassment of 
the Community in international ! 
organisations, and recognition 
that it can speak on trade rela- 
tions and other issues for the I 
12 member states. 


Italian political parties 
alarmed by tax protest 


BY JOHN WYLES IN ROHE 

A TOTALLY unforeseen turn- 
out of at least 30.000 people for 
a demonstration in Turin on 
Sunday against the Italian tax 
burden and wasteful public 
expenditure has sent a surge of 
anxiety through the country’s 
political parties. ' 

Observers yesterday were 
comparing the event with the 
1980 march through Turin by 
40,000 Fiat foreman and middle 
managers which 'broke a 35-day 
strike against the car company. 
The Flat victory enabled it to 
lay off 23,500 workers and 
cleared the way for similar 
moves across a- broad Industrial 
front 

' The question being pondered 
yesterday by the parties, par- 
ticularly the five making up the 
coalition government, is 
whether the impressive week- 
end demonstration is the 
symptom of an underlying 
political current which has 
somehow escaped their atten- 
tion. . 

With the . exception -of the 
Liberals and of the neo-Fascists, 
their initial reaction has been 
disdainful of a grass-roots pro- 
test which has deliberately 
chosen to avoid expressing itself 
through the established parties. 

Although evasion among 
middle-class professionals ana 
artisans is -well, documented, the 


organisers of Sunday’s inarch 
vehemently challenged the idea 
that the demonstration would 
have attracted many such 
sinners. All sections of society 
appear to have been repre- 
sented and In far greater 
numbers than a demonstration 
organised the previous day by 
the Communist Party around 
the slogan “Taxes: pay less, 
everyone pays.'* 

President Ronald Reagan's 
tax reform laws in the US have 
helped stimulate public discus- 
sion on the Italian tax burden 
which has risen on -a similar | 
gradient to public spending. As 
a proportion of Gross Domestic i 
Product ibe latter has risen 
from 30 to 62 per cent since 1 
I960, while tax revenues have 
leaped from 28 uer cent to 45 
per cent of GDP, they are 
higher, however, in Sweden, 
Belgium, France and the 
Netherlands. 

In Italy, the balance has 
shifted from indirect to direct 
taxation. In 1970, 67 per cent of 
revenues were raised by 
indirect means but only 42 per 
cent in 1985. 

Although the government can 
toggle with the figures, its room 
for manouvre is non-existent 
because of its LlO.OOObn (£50bn) 
public borrowing requirement 
which is Just over 14 per cent 
o£ GDP. 


US DOLLAR 
THE WORLD VALUE 

IN THE FT EVERY FRIDAY 


People's 

% 

Seats of voter 

81 4322 

78 4IJ9 


PARTY RESULTS 

Socialist Freedom Greens 

% % % 

Seats of vote Seats of vote Scats of vote 


90 47A5 12 
80 ASM 18 


498 1 — — 

9.72 - ' 9 <63 


The Communist Party and others polled less than 1 per cent. A compli- 
cated proportional representation system means delays In final results. 


rightward drift In Austrian 
politics. The socialists’ first 
concern, however, will be to 
enlist the People's Party 
Co-operation in a “ grand coali- 
tion” such as ruled Austria from 
1945 to 1966. 


Dr. Franz Vranltzky, the out- 
going Socialist Chancellor, will 
offer his government's resigna- 
tion today and he is expected to 
be asked to form the “broadest 
possible” administration. Yester- 
day he again firmly rejected any 


Idea of a coalition with the 
Freedom Party. 

The general election results 
were the worst ever for the 
People's Party and have put a 
question mark over the future 
of Dr Alois Mock, its leader. 
Dr Mock who ran a lacklustre 
campaign was. visibly shaken 
and he will face . strong 
criticism from within bis party. 
He said last week that he would 
not want to be the second man 
or the Vice-Chancellor in a 
grand coalition and it is being 
suggested that Mr Robert Graf, 
tile party’s popular economics 
spokesman, may replace him as 
Vice-Chancellor candidate. 

Dr Michael Graff, the general 
secretary, has said that his 


party would join a grand coali- 
tion if the Socialists offered 
sufficient compromises on 
policy. In the past 24 hours, 
however, others in the People's 
Party have advocated opposition 
or a coalition with the Free- 
dom Party, and Dr Graff him- 
self has said that all options 
were open. 

The idea of a deal with the 
Freedom Party does not appeal 
to Important sections of the 
People’s Party— including its 
industrial wing — who are con- 
cerned at the potential dawiagp. 
Dr Haider's inclusion in the 
Government could do to 
Austria’s image, and who be- 
lieve that such a coalition 
would be inherently unstable. 


Norwegian krone 
slips below 
intervention level 

BY KEVIN DONE, NORDIC CORRESPONDENT IN STOCKHOLM 



Bonn rejects boost for economy 
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Bangemaan: welcoming 


BY DAVID MARSH IN BONN 

THE West German Govern- 
ment yesterday ruled out any 
new efforts to boost the eco- 
nomy in the wake of an official 
report showing that average 
growth both this year and next 
Is likely to fall significantly 
short ot forecasts. 

The report, from the council 
of economic advisers or "five 
wise men,” underlined that 
West Germany was already 
making an adjustment from 
export-driven to domestic 
demand-led expansion. But 
average real growth fbr 1988 
and 1887, at 2.5 per cent and 
2 per cent respectively, was ex- 
pected to be well below the 
rates of 3 per cent for both 
years up to now confidently 


predicted by the Government 

Mr Martin TyingampTin , the 
Economics Minister, and Mr 
Gerhard Stoltenberg. the 
Finance Minister, issued a joint 
statement welcoming the 
report’s conclusion that next 
year's growth, measured from 
the beginning to the end of the 
year rather than on an average 
basis, was likely to total 2.5 per 
cent 

They said they believed that 
next year's prospects were 
better than forecast by the 
council. The Government had 
a more optimistic assessment 
of the outlook for investment 
and private consumption next 
year. 

The opposition Social Demo- 


cratic party (SPD) declared 
meanwhile, that the report had 
corrected the Government’s 
“growth euphoria.” The SPD 
said lack of success in fi ghting 
unemployment — which will fell 
only by 70,000 to 80.000 next 
year — showed that 'West Ger- 
many would enter the next 
economic downturn with still 
more than 2m people out of 
work. 

The council forecast that the 
current account surplus of DM 
75bn (£26bn) this year would 
fall to just over DM 50bn next 
year. Exports were likely to 
grow by 1.5 per cent in real 
terms next year, recovering in 
the second half after a flat first 
half. 


THE NORWEGIAN krone is 
coming under renewed pressure 
In. foreign exchange marekts 
and fell yesterday clone in its 
weakest permitted level before 
the authorities are forced to in- 
texvesg. 

Continuing uncertainty about 
political and economic develop- 
ments in Norway have com- 
bined to force the currency to 
its lowest point since the 12 per 
cent devaluation by the incom- 
ing minority Labour Govern- 
ment last May. 

' The krone 'is permitted to 
fluctuate . against a basket of 
currencies within an in dec band 
from 109.50 to 114J50. ’ In re- 
cent days it has slipped close to 
its lower limit and yesterday 
was trading as low as 114.40. 

The central bank has re- 
versed Its policy of recent 
months and has so far avoided 
large-scale intervention, but one 
leading foreign exchange dealer 
said in Oslo yesterday: “Some- 
thing must happen soon. Either 
interest rates must rise or the 
authorities must intervene." 

The foreign exchange mar- 
kets are concerned about the 
continued uncertainty about the 
1987 state budget, for which the 
Government has still not 
secured majority support in the 


Storting, the Norwegian Parlia- 
ment, 

“ We don’t know yet, whether 
we will have the same govern- 
ment m December as we have 
In November.” said one foreign 
exchange trs* gr. “ With a hi /a 
rate of inflation compared with 
other countries, a large currant 
account deficit and low oil 
prices, the currency must go 
down.” 

The centra] bank has pre- 
viously intervened heavily in 
both July and October to brake 
the fan of the krone, and its 
change of policy in recent days 
to let the krone fall unchecked 
has surprised the market. 

Money market interest rates 
began to rise again last week, 
but the overnight rate set by 
the Bank of Norway for bank 
borrowing from the central 
bank has been left unchanged 
at 14 per cent, the level estab- 
lished after the May devalua- 
tion. 

The present Government took 
office when the Conservative-led 
three-party coalition failed to 
win parliamentary support for a 
modest tightening of economic 
policy. The Norwegian economy 
has deteriorat'd further since 
the summer with accelerating 
inflation and a rapidly rising 
deficit on the current account 
of the balance of payments. 


WHICH 

TRAFALGAR HOUSE COMPANY 
HAS JUST COMPLETED THE 
CHELMSFORD BY-PASS? 
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CEMENTATION 

CONSTRUCTION 

Lord Brabazon of Tara yesterday opened the new nine-mile section of the 
A12 which by-passes the town of Chelmsford in Essex. The new £26Viixl dual- 
carriageway was built to motorway standards for the Department of Transport 
by Cementation Construction. 

Cementation are contributing to Britain’s road programme in many ways. 
Projects like the A406 South Wbodford to Barking relief road completing in 1987. 
Like the M25/M4 Foyle Interchange' and the Middlesbrough By-pass. 

All built to exapfin g s tandflids. A member of the Trafalgar House Group helping 
to ease congestion in our towns and cities. Britain^ largest construction and 
engineering related organisation. 



TRAFALGAR HOUSE 
BUILDING AND CIVIL ENGINEERING 
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2 CHALK HILL ROAD - HAMMERSMITH • LONDON VS SDN 
TELEPHONE 01 741 1644 
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Fiat near $lbn ^^ win 

Polish motor Indian rig 

industry puct 

•/ MT SNAMPROGETTC OP 3TAI 


0 Financial Times Tuesday November ^ 

WORLD TRADE NEWS 


US efforts to increase trade have failed, reports Canute James 

Caribbean complaints grow louder 


BY JOHN WYLES IN ROME 


■ 1 vf 1 By John Blkrtt In New D*M 

SNAMPROGETTI OP ITALY 
has won one of Indian’s biggest 
offshore oil and gas contracts 
The contract would require with a ?138-5m (£96m) order 


THE FIAT group is dose to an The contract would require with a $l38L5m (£96m) order 
agreement worth around $lbn Fiat to construct a new car for a platform compiles in the 
(£705m) for reconstructing and plant in Poland for the pro- South Bassein II Gas Field in 
expanding the Polish motor duetion and assembly of a the Arabian Sea. 
industry. small car for sale in both The contract has been 

Although details of the nego- Eastern and Western Europe. ( awarded by India's OH and 


tiatioas remain sparse, it is The Italian company would Natural 


understood 


company is ahead of Japanese 
competition for a contract 
aimed at modernising and 
developing car production 
capacity in Poland. 

Negotiations are said to be 
focusing on a number of 


Italian also introduce some 


Corporation 


_ _ (ONGC) and involves construe- 

ahead of Japanese advanced production and tion of three offshore plat* 
for a contract assembly technology in existing forms for gas drilling and pro- 
modernising and Polish car plants to put them cessing and for living quarters, 
car production in a better position to compete plus 20 km of interconnecting 
Poland. in western markets. pipeline, 

is are said to be Fiat would in effect be up- nmrioUn *haiv. 


difficult fi n ^nMaT problems stalled in Poland in the 1960s 
centring on how Poland would when the u Polsky Flat ” made 


- ™ worna m en«r « up- pnrf Fnmco Reviglio, chair- 
SSS num of EOT, Snamprogetti’s 

acedia I???! state-owned parent company, 

when the “Polsky Fat made ^ ta New tJut ^ 


pay for the work carried out its appearance. Since then, the of Italian government soft 
by Fiat. company has been importing a joans had enabled Snampro- 

The Eastern Bloc country is number of Fiat EMs m«le ^ beat Hyundai of South 
still chronically short of hard tinder licence in Poland lor Korea which had submitted a 

currency and the two sides are sale in Italy. . similar price. Other higher 

negotiating; among other Sace, the Italian export ^ were submitted by US and 
matters, on volumes of Polish- credit insurance agency^ is Japanese companies. 


produced cars which Fiat would shortly expected to shorten hs ^ *4^ jg l 5 per cent 
accept in payment and distri- hst of TOuntries winch have with a 13 -year 

hute through its European pSS Sd it SSom- 

dealer network. for Italian exports. k*. ** 


oute tnrougn its European grace period and Is accom- 

“ te , a. it^ ssg jgjf,- a ra 

Government is due to decide 40 countries on the black Bankers TmsL° 

shortly whether it would list which is being cut „ _ . 

sanction export guarantee to only five. As a result, it will . .This is Snamprogeras first 


shortly whether it would list” which is being cur „ . . 

sanction export guarantee to only five. As a result, it will This is Snamprogeto s _ first 
Insurance for about 5200m of qualify for insurance of short- big offshore contract m India 


credits to finance' shipments of term trade credits but Italian wg ' 
components and machinery government backing will be fciltgg Lgykerthi s ,? ear , t0 
from other Italian manufac- necessary to ensure longer- * nL; n ! 

turers. term facilities. 1,700 km cross-country pipeline 

which was awarded to a 

.... .... — — French-Japanese consortium. 

.. * • a 1 *r>i • But Snamporgetti has had 

Gatt chief sees shift m I other fieUhMn India, winning 

m • -m V w 7 -m 1 • major fertiliser plant and other 

Third World earnings “ for ^ 

BY WILLIAM DULLFORCE IN GENEVA platforms were first submitted 

DEVELOPING countries will world market 

this year for the first time in The share of the least- S* e ONGC called for fresh bids, 
the post-war period earn more developed countries in nuwu- The work will be carried out 
foreign exchange from exports facto res trade Increased from by Snamprogetti with sub- 
of manufactured goods than 7 per cent in the early 1970s contractors from the US, the 
from exports of fuels, Mr to 12.5 per cent in 1985, even Philippines and elsewhere. 
Kazoo Chiba, chairman of the though developing countries i The Modi Group of India has 
General Agreement on Tariffs had been turned away from the formed a joint company with 
and Trade (Gatt), told the markets of industrial nations Olivetti to produce micro- 
opening session of the organi- just when they had found the computers at Bampur, north of 
sation's annual meeting y ester- capacity to compote effectively, New Delhi, near a paper copier 
day. Mr Chiba said. factory run by Modi with Rank 


company’s 


CARIBBEAN leaders have 
stepped up their complaints to 
the US about the Caribbean 
Basin Initiative, the trade pro- 
gramme designed to help the 
nations' economies. 

Concerned by what they see 
as a tendency towards increas- 
ing protectionism in the US 
and worried that a Democrat- 
controlled legislature may 
impose tougher trade measures, 
the leaders feei that they are 
likely to lose out on special 
preferences which the Reagan 
Administration granted to the 
region three years ago. 

At a conference in Miami on 
Caribbean trade, they argued 
that the Initiative had failed to 
live up to expectations, and 
suggested that the value of the 
scheme was being eroded by 
the Administration which 
offered it 

Under the 12-year Initiative, 
an arm of US Central American 
policy, 21 politically-favoured 
countries are allowed to ship 
a range of products duty free 
to the US. The list omits gar- 
ments, leather goods, petroleum 
products and canned tuna from 
special access. 

US officials countered the 
region's complaints by arguing 
that it was still too early to 
assess the true worth of the 
trade programme, and that 
policies pursued by several of 
the region’s governments were 
responsible for the Initiative's 
alleged failure. 


The arguments coincided 
with the publication of US 
Government figures which 
indicated that Caribbean 
exports to the US in the first 
six months of this year fell 
12 per cent below the corres- 
ponding period of last year, 
after falling by 22 per cent in 

1985. 

Mrs Muni Figueres, Foreign 
Commerce Minister of Coma 
R ica, said that from being a 
scheme intended to benefit the 
region, the Initiative had 
become “ . . . caught in a web 
of contradictions In US policy 
making.” Rather than attract- 
ing new investments, the region 
had suffered from an outflow 
of capital. 

Mrs Figueres used as an 
example her country’s efforts 
to take advantage of what was 
regarded as a lucrative market 
in the US for cut flowers, but 
which had now been subject to 
countervailing duties of 46 per 
cent. For non-traditional 
exporters, she argued, the 
Initiative represented a "short 
term disaster.” 

Fearing that similar action 
may be taken against other 
exports from the region, Mr 
Errol Barrow, the Prime 
Minister of Barbados, told the 
conference that if his "friends 
in Congress” seriously wanted 
to help the Caribbean, they 
should . . allow all of our 
exports free and unrestricted 
access to the US m a rket.” 

“ We are concerned chat after 



Mr Barrow ... free access 
for exports 

having restructured ©ur econo- 
mies to make them attractive 
production locations — we 
not find that the rules will be 
changed midway in the game, 
warned Mr Edward Seaga, 
Prime Minister of Jamaica. 

In attempting to allay the 
region's fears, Mr Elliot 
Abrams, Assistant Secretary of 
State for Inter-American 
Affairs, told the conference that 
the initiative was not expected 

to bring about overnight eco- 
nomic transformation of Carib- 
bean economies 
In 1984, the first year of its 
operation, total imports to the 
US from designated countries 
rose fi per cent,” he rep orted . 
“Bttt looking at these figures. 


some would say . - - that the pro- 
gramme is a failure. Thengures, 
however, paly reflect the very 
problem we decided the pro- 
gramme would seed time to lick 
—the overdependence os a few 
commodity exports’ . . 

Arguing that tart 7*** *5? 
designated countries bought 
*8.Sfen worth of W 
making the region the US’s 

seventh largest market, and that 

US investments in the Carib- 
bean basin are valued at fitiba, 
Mr Paul Taylor, Deputy Assist- 
ant Secretary for InterAmeri- 
ean Affaire told the conference 
that Caribbean progress in 
using the Initiative was being 
impeded by "outmoded and 

distorted economic policies, 
such as restrictions on foreign 
trade and investment. 

A pledge to defend the Initia- 
tive a gain** changes which a 
Democrat-controlled Congress 

may want to make was given by 
Mr Richard Lyng, the Secretary 
for Agriculture, who said Presi- 
dent Reagan would fight any 
Congressional efforts to under- 
mine the trade scheme. 

-This Initiative is not a hollow 
goodwill gesture.” he claimed. 
"Congress BTH * the Administra- 
tion are committed to economic 
progress In the ; Caribbean 
basin.” 

Despite these assurances, 
some Caribbean leaders remain 
unconvinced that the trade 
scheme win not be changed by 
legislators, 
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Gatt chief sees shift in 
Third World earnings 

BY WILLIAM DULLFORCE IN GENEVA 

DEVELOPING countries will world market 
this year for the first time in The share of the least- 
tbe post-war period earn more developed countries in manu- 
foreign exchange from exports facto res trade Increased from 


Sri Lanka power deals for UK 


BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT 


ist when they had found the computers at Rampur, north of 
ipacity to compote effectively, New Delhi, near a paper copier 
day. Mr Chiba said. factory run by Modi with Rank 

The fall in crude oil and He underlined the determi- Xerox of the UK 
other commodity prices has un- nation of the developing conn- Modi and Olivetti will each 
doubtedly influenced this shift tries to secure a better deal for have 40 per cent of the equity 
but Mr Chiba read it also as themselves in world trade from in the Rs 300m (£16m) pro- 
evidence of the ability of deve- the Uruguay Round of multi- ject, and the remaining 20 per 
loping countries to move into lateral trade negotiations now cent will be sold to the Indian 
more sophisticated areas of the under preparation in Gath public. 


BRITISH COMPANIES under 
the co-ordination of Balfour 
Beatty, the construction unit of 
BICC, have been awarded con- 
tracts worth a total of £106m 
in connection with the I20MW 
Samanalawewa hydro-electric 
power project in Sri Lanka. 

Award of the contracts, 
announced yesterday, follows 
four years of negotiation on the 
project which is a rare example 
of collaboration between UK 
and Japanese companies who 
win account for the remainder 
of the £288m project 

"We believe that we have 
broken new ground. I don’t 
believe that there's been an 
Anglo-Japanese project of such 
complex financing,” Mr Neil 


Ashley, executive director of 
Balfour Beatty Construction 
International said. 

A decision on Anglo-Japanese 
co-operation was taken in early 
1985, shortly after the bitter 
dispute between the two 
countries over the Bosporus 
bridge contract in Turkey 
which was won by a Japanese 
consortium after stiff competi- 
tion from the UK 

The Japanese Government 
will provide £110m equivalent 
to the project through its Over- 
seas Economic Co-operation 
Fund while Britain win directly 
and indirectly provide £70m. 
The balance of the costs will 
be met by the Ceylon Electricity 
Board. 


Balfour Beatty said its own 
share of the project is worth 
£83m and will include civil 
engineering works 

Separately, GEC Turbine 
Generators win provide two 
60 MW generators and related 
equipment under a contract 
worth £16m and Sir Alexander 
Gibbs and Partners, in con- 
junction with EPDC of Sidcup, 
will provide design work for 
the entire project worth £7m. 

UK government financing will ; 
co nsis t of £ 16 m in grant, £39m j 
In ECGD-guaranteed export ' 
credit to be provided by a 
Lloyds Merchant Ban k-led con- 
sortium and £15m in grant and 
equity from the Commonwealth 
Development Corporation. 


Siemens warns 
on EEC action 

If DavhJ Manb In Bom 

SIEMENS, the West German 
electrical group, has warned 
Japan it may firce retaliatory 
action from the EEC : unless | 
it does more to open its market 
for foreign manufactured goods. 

Mr Hans-Gerd NegJein, one 
of the Siemens board members, 
added his voice to growing pro- 
tests from West German 
industry about the tide of 
Japanese imports into the 

Federal Republic. 

Ia view of the recent apparent 
diversion of Japanese export 
efforts to Western Europe, a 
“real danger” existed that 
growing calls within the EEC 
for retaliation measures against 
Japanese exports would no 
longer be ignored, he declared. 








breakthrough ; 

By David Thomas . ■ 
PLESSEY, the UK efect n wfcs 
company, has made what it 
gards as breakthrough sales of 
its UK-made advanced pay- 
phones In the Far Bast. ' 

Mr Peter Brown, Ftessey pay- 
phones managing director, said 

thar nfihw a y jy-nmntti marfcwt . 
ing drive, Pleasey had sold MttO 
phones In Hong Kona: 200* In 
Singapore; 100 in China, 100 in 
the Philippines and POO in 


AMERICAN NEWS 


Alfonsin ‘willing to back 
trusteeship for Falklands' 


Democrats 
lay plan for 
presidential 
campaign 


Reagan ‘not going to fire anyone* 


BY JIMMY BURNS IN LONDON AND TIM COONE IN BUENOS AIRES 

Soloa“Maiids«*d Oman) and sigtit* would Ibe respected,*’ Mr ^ admit , ^ bad made a SPlteitiM “foreS pofi* admit he ^rred. versy’ could lanHTibe President 

last night declared on BBC TV 41 abstained. Alfonsin said. Nancy Dunne in Washington mistake in order to defuse blande r behind hfrw *■„ fun , - ... »ti«i have an adverse inn met on 

that he would be willing to But Argentina hopes that The British Government's DEMOCRATS, still • jubilant continuum criticism of the ^ . . . . , . *PP e 2 ranc ®s Jus party’s nrosoectsui the 

accept UN trusteeship over the Britain’s recent decision to position is that the islanders’ about recapturing Senate con- Atbninistration’s decision to B 1888 presidential and emigre- 

Falklands -for as long as impose a 159mile fisheries con- fight to self-determination is SS in *e £5S£?2id ^ms «?££ "fiJEf 

necessary - to reassure the serration zone around the one of the main issues over met overtbe weekend ilfwS secreuy send arms to Iran. chance of achieving this goal Reagan has defended his 

inhabitants of the islands that Samdsand te; own offer last which it opposed the Argentine iSSonto lay 1988 The President declared: “I and of preventing the Iranian derision rather than concede Three of Mr Reagans top 

thPir ripM. will ho l ««»»]* #» mum bnrioi invasion nf the Falkland's in am not going to fire anyone.” contr o versy from permanently that it was a mistake and has advisers — Mr Donald Regan, 


BY STEWART FUMING, US EDITOR IN WASHINGTON 

PRESIDENT Ronald Reagan ha spite of Ids denials, how* that “they ought to circle the publicly that the White House 
yesterday angrily rejected sug- ever, there is continuing pres- wagons — * either that or let has not sought advice from Con- 
gestions that he should fire any sure on the President from a couple of tire wagons go over gressional Republicans da the 

white Hmw kJvtwt* Republicans as wel las Dmno- the ctiff." He baa consistently issue. Republicans fear that if 
top White House advisers ana cratSi to act decisively to put urged that Mr Reagan should unchecked, the Iranian contra- _ : 

admit that he bad made a g, e Iranian foreign policy admit he erred. versy could lame the President 

mistake in order to defuse blonder behind him. in two television appearances ^ **» adver se impact m ■' 


Mr Reagan is being advised aimed at l im i tin g the damage H5L . r 6 

from all sides that his best from the Iranian affair. Mr 

rtf ooTiiowivia fhic omI YiPAMTI fine HpfoTirlprl file Wuflai gicCl1Uu&* 


inhabitants of the islands that islands and its own offer last which it opposed the Argentine ineton to lav nlanc for a 1&88 * uw **»«>«“ ««,».*»«. - «»* i»c>«>w«a wv - - ----- » — - » . — - — 

their rights will be respected, week to formally cease hostili invasion of the Falklands in nreti<ZentfaIreQ» vrith thofr *“ DOt Soing to fire anyone” controversy from permanently tiiat it was a mistake and has *dvisers--lg 1 Donald R^n. 

This formula In effect ties in return for a demilitaris- 1982 and that Mr Alfomdn’s didate bSSd Asked “ fae concede that damaging his Administration is sought to avoid disclosing, even theW^te Boise t Chief ol toff, 

amounts to international juris- ation of the zone will ensure linkage of future talks to the party. y his dealings with Iran were the to admit that the unpopular taseerrt congresrional hw- 

diction over the islands with that several EEC countries <* sovereignty is m? Pa ul Kirk, the Demo- most observers m decision to send Iran nulitaiy mgs, the fail details oi the J* waoonai seenn^ Adviser, 

the presence of a UN peace- abandon their neutrality and “undemocratic.” cratic national chirSi, S Washington say it ^was, Mr equipment as part of an Iranian links. “d Mr Georg e Sh u ltx. the 

keeping force. It has been vote in favour. Sir Geoffrey Howe, the the potential presidaStial ran- Rea S an responded forcefully: apparent deal to secure the This approach has led to alle- SSS 3 *? °* d? 8- ' 


But his more categorual Margaret Thatcher, the British resume talks with Argentina on draw up a 1988 campaign code, hours before a scheduled meet- over, that a top-level reshuffle House’s problems, not eased ywnerable following charges 
support for the formula prim e Minister, of trying to the basis that was agreed prior which would be discussed with ing with his top foreign policy his foreign policy staff will them. J 3 ® 1 week by Mr Robert HcFar- 

yesterday appeared to be a create a "mood of ultra- to a meeting m 1984 in Berne, candidates and other party advisers meeting to review US also be needed. Senator Dote quit last year as 

SE m But m. Eobert Dole, who SSL aPWfaSRifSaJ 


to enter negotiations on all which his govermnnet had leaving both sides free to con- Without debate, the national 

aspects of the Falklands— handled itself diplomatically and tinue negotiations on an open committee aooroved the alio- llnmaml C! mnn 

diplomatic short-hand for an politically. agenda on more practical issues cation of 4,153 delegates votes JJ Cllllil U tJiiilUll 1 

open agenda including the We would accept a United like the restoration of commer- among the various states. About 

sovereignty issue which Britain Nations presence with us on the rial and diplomatic links and a 16 per cent of the votes will be Tp "W 11 

refuses to discuss. islands to guarantee the tights joint conservation effort on parcelled out to governors, B— ■ I ll/ UTAi 

According to senior diplo- of all the inhabitants, which fisheries. senators and representatives. ■ u mw 1 B f ft II' 

mats, majority backing for the must be safeguarded ... of The Berne talks collapsed who will not have to pledge */ * 

resolution is assured when the course we would like this period when Argentina insisted on a their support on the basis of 

UN votes today. to be as short as possible, but discussion of a mechanism for primaries, caucus or convention CALGARY Police Constable 

Last year 107 countries voted it would last for as long as transferring ownership of the results. Fhll Hambrook is no longer a 

for the resolution, four voted necessary to reassure the inhabi- islands. These “regular” could con- stranger on the set of the US 

against Britain, Belize, the tants of the islands that their Men and Matters, Page 16 ceivably swing the nomination television action series Stingray. 


Bernard Simon on a drive to lure film-makers to Canadian locations 

Hollywood looks north of the border 


Doubts surface over Brazil’s 
economic austerity measures 


THE reaction of Brazils 
economists and businessmen to 
last week’s austerity package 
has been sceptical, with several 
commentators suggesting that 
efforts to avoid penalising the 
poorer classes would mean con- 
tinued overheated demand and 
shortages. 

In particular, serious concern 
was voiced over October’s trade 
figures — the worst since 1982. 


Ivo Dawnay in 

srassr ss ££££> s »*SS2s HsE-SEE rarrsrsM — -riSSfL. W&Jst&iSS 

sfjss^ » • *. jja-sg-i-gE ea^-jS- gaS; n£'S££«gr!££& iga" aw syngas a a g>*.£ tf-a 

^ latest action ^ ™ ^ .1” “ S?4l 

HTSSffS import,. K SSSffl' ^ eTen S “ a 

| OT worat since 1982. exporters' efforts to first supply months of this year, covering ef « the MP Bruce Hendricks, a Walt enthusiastic about&e 

F«SS the Finance b^sroumg demand. in the home SSmSJSL* ££**££ » about 30 faitnre.and televirion Disney production manager! “If_tbey teir ^ to 


results. Phil Hambrook is no longer a 

These “regular” could con- stranger on the set of the US 
ceivably swing the nomination television action series Stingray, 
in a close race. His job, cordoning off Calgary's 

streets and keeping sightseers 
•! 9 _ at bay, is only one of the ser- 

Brazil S Fed proposes I Department’s new Movie 

a*lirflG On rnal Liaison Unit 

nOUCni'flCf VUIUS UU ICUl Across Canada, such units 

IlCHolII Ca pcfnfa QpHviHr m set up to smooth the 

CSWie rtCUYlly way tor the many foreign film 
ty* . . _ makers who have discovered 

T»inn G “? iar ^? 5? e Federal Reserve Board that Vancouver, Calgary,. 

mearares aM : ii l » en i^J 1 7 proposed a rule that would Toronto or Montreal have more 

JESSJfJ a L S?®* bank J holding companies to offer than Hollywood, New 

S5EF*£iJ , 25* tt engage in real estate activi- York or London. 

ties .hut place strict limitations xvim 


WHAT «erS*AAE is HE'S MOT 
EVEN fN 7H£ LTWDU 


W 


• *}0} 

'T'r/ 


coincides with growing con- 
cern among Canadians about 
the threat of foreign— especially 
U S— ^c ulture to their own 
identity. Two Canadian trie- 
vision networks agreed in mid- 
November to screen signifi- 
cantly more locaHy-made pro- 
gamm^ in return for havtog 
ttenr licences extended by 
Government regulators. 

But Canadians also appear to 
jfcjogitise that a film shoot 
totngs a welter of benefits to 
the local economy. The pro* 

fiSSf “4 <?« ot the mm. 


mo, S^ trading returns Doubts also continue over the , t memhms units to en S a fl® 111 estate for films as diverse as Rocky IV, famous. The weak Canadian Producer^ J 

of Jlbn. The yeapend total, state of Brazils foreign . p Ver T. activities as long as they are Superman m, Heartsof Fire dollar, pliant trade imlona. a£2 a Mience fiction story HreiSSrP 5 ¥* a 

originally projected to be a reserves, which are strongly of Brazil's Irnm^commimity sSffitT fie same ZJS ( SeOTcreS a » medieval city, wlllbe SfiLlS 0 * 1 ^ ^ mos 

surpiw of Bmn. is now rumoured to have taken a &S du«*B as SSec^opSt^d n™ wSToisney^SoS SSSSS^ ttS^SSTSJS ol S ^ 

expected to be nearer SlObn— in the last three months. 10 , the measmes. Wlnlc wel- ^ subsidiaries would called The Liberators and some cards. US filmmakers ^5*^* Superman Hi nl*5. „ Personnel they 

p.cte.ge tm “**»• “HE “."i* be. eg%“of to ta^rpnnmfi SS^QfiSffSwjE ^ WtflSKtoSJliSL?* 


.j : ^ «« sr i™ oe. episoan uie luiiK-rmiuiuE appremaie uanaaas geogranM- nlti-umyi™. a — y—<r» wuuse half 

sary to service interest on done much to dampen the 81316 ^ The Fed board said the re- US TV soap opm^ General cal proximity and the famiiS* area is St, 

Brazil’s US|107bn foreign euphoria that followed the land- gnroimnew .revenues, ttew is ^ HwniteL Ssto^SdlifSvS IamUiar cWr, bri^ter ^ ie S 


““KC^ip artists and 
personnel they 
pared with less “than 

requirements three or 


& „ ^ >“• victory or the Brazitian imteti<m that many distortions ^ holding Princes and municipalities 

The collapse of the trade Lgmocratic Movement Rarty 111 pnvae sector prices have panies from the risks associated have become regular adver- 


position Is attributed to the (PMDB) 


been ignored. 


uu jtttiiuiuiy ana me zamiliar much cleaner MovZ../! ** tour years a Bn — 
customs and lifestyle. W C Sf* lesa FoTSe ^ 

Mrl^Carmody, producer of ^ricSfdtie^ ^ GolSib^f 

The Big Town, a Martin ironSS^ SL seem to 


British. 

Quebec 


panies from tne iisics associated j have become regular adver- The Big Town, a Martin Irtrafe&uv nL - seem to a z a Quebec 

with real -estate Investment j risers of their services in Holly- Bansohoff production cnxrenriy tnTffijS ^SimakS tar tmehJ* Mm 


foreign film 


. " r %. 
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AVery Special Experience 



-from the Kingdom of Sweden 


The Volvo 780 


Vi 


...a car defined bylts aura. 

The Nordic light just beneath the surface. 
Cool, elegant, radiant 
The mark of the designer; subtle lines, 
classic profile. 

And inside . . .A streak of polished elm. 
The scent of soft leather. 

Quiet comfort. 

The Bertone heritage. 

Shift to third, a quicker pulse. 
Instantaneous response. 

Powerful, trustworthy, never-failing. 
Virtues of the Old World. 

A culture of ancient roots. 

Of superb refinement 
A design culture that created 
the automobile. 

And made it perfect 
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Volvo 760 Turbo 
Tax-free. 

When going abroad, 
whether forwork or 
leisure, you may qua- 
lify to buy a new car 
tax-free. Buying it 
through Volvo Tour- 
ist & Diplomat Sales 
will save you a lot of 
bother. 

You can safely 
leave all the paper- 
work to us. We take 
care of all the rou- 
tine work such as 
insurance and tem- 
porary registration 
plates. 

It saves you time, 
trouble and some- 
tunes money. 

The Volvo Tax- 
Free Handbook con- 
tains everything you 
need to know about 
buying a new Volvo 
through Volvo Tour- 
ist & Diplomat Sales. 
It also contains a full 
colour presentation 
of the cars andacces 
sories.Getit 
free by 
sending 
in the 


Investor 
watchdog 
stands by 
doctrine 


Call for sterling 
target within 
EMS structure 




coupon. 

fib Volvo Tourist* DipIoraaiSal«n 
5 -405 08 G Die borg, Sweden. 

| TO: +4631 59 1300. | 

Please send me theVolvoTax-Free 
I Handbook and more information | 
about □ The Volvo 240 series 
I incl. Estates □ The Volvo 340/360 1 
series □ The Volvo 740 series □ 


I The Volvo 760 series □ The Volvo 
1 740/760 Estates □ The Volvo 480 


| ES. OThe Volvo 780. 


| Address: 

Zip Cod: 

I City: 

i Country: 

' Phone: 

| Country of final use: 

VOLVO 


By Nick Bunker 

BANES and building societies have 
suffered another setback in their 
fight with tiie Securities and Invest- 
ments Board, file UK’s new investor 
protection body, over the controver- 
sial doctrine of polarisation. 

The SEB upheld the doctrine yes- 
terday in a letter replying to ba nks ' 
requests for a change in its policy. 
Sir Kenneth Berrill, the SIB’s chair- 
man, said polarisation was “essen- 
tial to —inimiup the scope for con- 
flicts of interest" that could other- 
wise hurt investors. 

"I know that some of these con- 
cl naans will be unwelcome to the 
hpnirq, as they will be to some ex- 
tent to the h anding societies," he 
added 

The SIB, backed by Government 
officials, wants to apply the polari- 
sation doctrine to the marketing of 
Hfe assurance and unit trusts. It 
says people who sell them must be 
clearly identified either as fuBy in- 
dependent intermediaries, or as 
representatives of a sing l e compa- 
ny. The aim is that a customer 
“should know whether or not he is 
being given independent advice.” 

Banks and societies have claimed 
that polarisation would damage the 
qualify of service they can give to • 
customers. They argued that it 
would limit the range of products 
they could sell, and restrict consum- 
er choice. 

Early reactions from the industry 
were cautious. The Committee erf 
London and Scottish Clearing 
Banks said it would issue a re- 
sponse after due consideration, but 
felt it would need clarification of 
some of Sir Kenneth's language. 

The BuSding Societies Associa- 
tion said it was “obviously disap- 
pointed," but pointed out that the 
SIB still had to do lots of “nuts and 
bolts” work on its conduct of busi- 
ness rules, and that they had not 
yet been cleared by the Office of 
Fair Trading. 

But Mr Roy Brimblecotabe, depu- 
ty rhairmaw of the T.He Insurance 
Council of the Association of British 
Insurers, said the council was “na- 
turally pleased" that the STB had 
upheld polarisation. Leading Brit- 
ish life offices have felt that to wa- 
ter down polarisation now would 
make nonsense of the industry’s 
moves to reform hfe assurance 
marketing practise. 


BY PHILIP STEPHENS, ECONOMIC CORRESPONDENT 


A STRONG can for the Govern- 
ment to adopt an explicit exchange 
rate target in order to reintroduce 
coherence into British economic 
policymaking was made yesterday 
by an independent of 

leading academics «nd busi- 
nessmen. 

In a report published by the Pub- 
lic Policy Centre, the committee 
said that the target should balance 
the need to control inflation with 
the need for an exchange rate suffi- 
ciently competitive to sustain a re- 
vival of manufacturing industry. 

The urgency of adopting such a 
strategy was strengthened by the 
fact that sterling’s value against 
other leading currencies was now 
close to a level at which those aims 
might be achieved, the committee 
said. 

It was chaired by Lord Crobam, 
chairman of Guinness Peat, the fi- 
nancial conglomerate, and formerly 
Permanent Secretary to the Treasu- 
ry. The report was introduced yes- 
terday by Mr JohnWflhamsQn, a se- 
nior fellow at the Washington-based 


Tn<Hhrfp of International Econom- 


ics" 

A majority of the 1 1-member 
committee believed that the target 
for the pound should be set within 
the framework of full membership 
of the European Monetary System, 
with the wide 6 per cent fluctuation 
limi ts at present operated by Italy. 

Once sterling was in the system 
the Government should operate a 
policy designed aimed at holding 
the real exchange rate roughly con- 
stant over time. 

In those circumstances full mem- 
bership of the EMS would not sim- 
ply be a substitute for a monetarist 
anti-inflation strategy, nor would it 
necessarily imply subordinating 
British policy to that of West Ger- 
many’s Bundesbank. 


BY TONY JACKSON 


BEECHAM has received UK clear- 
ance to market nabnmetone, its 
new anti-arthritis treatment The 
drug, known by the brand namo of 
Reliflex, has previously been avail- 
able only in the Repub be of Ireland. 

Nabnmetone, which belongs to 
the class of drugs known as non-ste- 
roidal anfi-arthritks (Nsaids), is 
thought to be a potentially impor- 
tant product for Beecham. Qty of 
London analysts said it could have 
sales of up to S200m in five years’ 
time. 

It has two chief 'advantages 
riwiragri over most other Nsaids. 
first, it is a once-a-day treatment, 
in common with only one other 
Nsaid - Fekiene, from the US drug 
group Pfizer. 

Second, it is claimed to avoid the 
problems of heartburn and stomach 
acidify caused by many Nsaids. 
Beecham said this was because the 


Beecham said sabometone, 
which is to be license d for both 
rheumatoid arthritis and osteoar- 
thritis, had been delayed in reach- 
ing the market because of caution : 
over possible side-effects. It was al- 
so licensed last week in West Ger- 



A bank on the move 
also in Brazil 
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BANCA NAZKMALE DEL LAVOROl 








As from 1st September 1986 

Banca Nazionale del Lavoro operates directly also in 
W Brazil under the style 

BNL DENASA - BANCO DE INVESHMENTO S.A. 
having acquired 99.8% of the capital of former 
\v/- Banco Denasa de Investimento S.A. 
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UK NEWS 


Terry Dodswortk looks at efforts to pat high-tech ideas into practice 


Priming the pump of innovation 


Mr Williamson said that the pres- 
ent Government’s strategy of com- 
bining an exchange 

rate policy with an explicit public 
borrowing target “does not amount 
to a coherent macroeconomic pol- 


THE FOCAL point of the latest offi- 
cial report on the UK high-technolo- 
gy industries is a simple ana bj po 
means original proposition. Bntam. 
says the IT 86 Committee stocy. » 
much better at coming up »~-h new 
ideas than at putting them into 

: practice; its research is much 

stronger than its foflow-tarough. 

“Fbr whatever reason, it is mani- 
festly the case that the UK’s excel- 
lent record in research and inven- 
tion has not, at least in rscest 
times, been consistently m a tch ed 
by an equivalent excellence in de- 
veloping invention into products, in 
manufacturing and marketing 
those products, or indeeo in apply- 
ing them to create further wealth." 

The new report proposes a series 
of response to this horny old prob- 
lem: 

• The Government should, it sug- 
gests, put a special emphasis on the 
development half of any research 
and development effort into which 
it is prepared to push more pump- 
priming money; 


If this anoroach to the marshall- 
ing c£ aid is accepted, it win mark a 
sig nificant evolution in the present 
Ar.-ey research programme in the 
information technology (IT) sector. 

The current £35Qm being invest- 
ed in the Akqy scheme on IT - foe 
business of storing, manipulating 
and communicating information - 
is going mainly info research pro- 
ject, particularly activities aimed 
at bringing universities and indus- 
try closer together. 


schemes ""dor which specific new 
products would be developed for 
markets identified by users. ■ • . 
>pla rationale for dfl- 


try through direct 
search and develop 


Earlier this year, the Alvey Steer- 
ing Committee, now half way 
through its five-year existence, ap- 
pointed Sir Austin Bide, former 
Glaxo rhafr-mp n, to h«»d the IT 86 
Committee to look at what to do 
to the UK industry. 


Beecham gets clearance 
for anti-arthritis drug 


• In order to ensure the emphasis 
on the exploitation of t echn ology, 
users of new techniques should be 
brought squarely into the develop- 
ment phase so they can influence 
tiie supplier companies which will 
make the products; 

• Government itself; as one of Che 
most i mp or ta nt potential users of 
this new technology, should co-ordi- 
nate its own user involvement and 
employ K to give extra dynamism to 
tile national info rmatio n technolo- 
gy industry. 


The condnskm of the committee, 
made up of industrialists and acad- 
emics, undoubtedly reflects Sr Aus- 
tin’s preoccupations. He comes 
from one of the few sectors of post- 
war British industry —pharmaceuti- 
cals— which can claim to have been 
consistently effective in translating 
research into successful products in 
global markets. 


mending these funds run s roug hly 
as follows. First. IT has a dr amatic 
imp*/* on the national economy, 
feeding into industries across a 
broad spectrum- But it is also an 

area developing so fast thataTaiss- 

er-£aire approach will not suffice." - 

Hie crucial steps to be t ak en , 
says the report; are to "add exploi- 
tation to invent io n, and *marfcet 
puff to technology pash." 

The "puIT aspect of the proposals 
relates to the most innovative ele- 
ment of the committee's p l ans - the 
u p piftwKow of schemes designed to 
bring p nri >v *t* to market with the 
help of user groups. 

As a general principle, the report 
<mggtkcti; ffrat application schemes 
should *^aptuie the requirements of 
the end user match those to 

what is possible in terms cftectmol- 


it contends that to e ik- 
ited size of the local rntefcet avail- 
able to UK and European ocrape* 
ides makes it essential to Jarter 


v 

ft 

* 


r^\ 


eentate their fire power. / .,y: 

Tins point homes In on one 
of toe big poEkydfiHBBaafia* Euro-. . 
pean governments. However coiu* 
milted BovemmentsTnay be forth* . 


notion of letting the 


tae mgzueca amt, tunc » w wmj-.. 
ing toe fact that US and Japanese 
comp anies have much huger home 
bases an which to grew- • ■ - 
Europe, to flwui samd provide ■ 

a *^mUnr platform, but it to so hair 
kaniaed by different national atari-. 

tforHic . ami ptocute aHlt-. p ditta 
fl at companies can rarefy reg ar d : 


• ' V* 


Presenting the report, he ezspha- 
sised the need to m get things togeth- 
er^ in the UK IT ydff* — to trans- 
late the research breakthroughs in- 
to saleable products. 


ble areas of activity, intending, for 
yg fl i w p fe, electronic fund transfer 
sys tems, or “safe" software - fail- 
safe software control m e ch an is m s 
for use in such applications as rail- 
way signalling or nudear plant con- 
trol. 


To ?<qipc i Sir Austin 

is recommending that the Govern- 
ment puis £425m of new funds into 
IT. Industiy will be expected to con- 
tribute slightly more, bringing the 
total to more than Eibn, of which 
half wifi go in fo "application* 


Second, toe committee argues 
that toe world market environment 
is not working in favour of British 
of European companies. 

The report notes that IT is al- 
ready an area where there is severe 
distortion of the market by foreign 
gov e rn ments giving help to Indus- 


■■■ a . 7 

Hence the need, says fee repqrt ,io 
support Government-prompted in- 
itiatives at a Eur ope a n level, toch 
as the Esprit, Eureka end Bora pro- 
grammes. - . - . 

The report Hte others before it, 
underscores the serioosne ss ri f the 
situation facing BuropttBit Wl^. 
tfoulariy British. IT odmpsaia. In a 
world . market giwi cg -at wjper 
cent a year, and worth dioot' 
£300bn in the area covered by th t 




»«ftn and Development tost year, 
the UK supply industry is growing 
at a compound rate of only about 12 • 
per cent a year, somewhat staffer 
than European competitors, end: 

wefi behind Japan (23 per cent), and 

the US (18 per cent). 


drug had been designed to be add- 
producing only after it had passed 
through the stomach. 

Some Nsaids have been with- 
drawn in toe past because of more 
extreme side-effects, the best-publi- 
cised instance being Opreu, from, 
the US drug company Eli Lilly,' 
which to alleged to have caused 
Awtiw in the UK. 


Banking group backs scientific research 


BY PETER MARSH 


INVESTORS in Industry (31). toe 
hanking group, announced yester- 
day a new initiative in annmercial- 
ising scientific research. The group 
is joining forces with Imperial Col- 
lege, Tendon, to form a company to 
exploit inventions from the academ- 
ic institute. 

A third p artn er in the new com- 
pany, called Imperial BrpinHatinn, 
is Research Corporation, a UK- 
based concern which helps academ- 


ic psfetMwthmunfai to develop com- 
mensal strategies. Research Cor- 
poration is owned by % while Re- 
search Corportation is owned by a 

US techmilogy-transfer foundation. 


Tl y u nnn mfHlwit wnW BS Tflnr fr 

universities and c o ll eges in Britain 
show interest in trying to find in- 
dustrial backers for yi w i tifi p and 
technical ideas. Imperial College, 
part of London University, is one of 


Britain’s biggest centres of technol- 
ogy research and already has 
strong links with industry. 

According to Professor Eric AA, 
rector of Imperial College, the new 
organisation wifi “add a new dimen- 
sion” to the institute's efforts to in- 
teract with industry. He said that 
the expertise in the commercial 
world of 3i and Research Corpora- 
tion should complement toe re- 
search skills of the college. 


Imperial Explo i ta tio n wifi aim to. 
find companies which want to li- 
cense in venti o ns from the college. 
It will also advise academics imp 
want-to start their own companies 

»nd try to increase toe flow into the 
college of research and consultancy 
work for industry. 

The rfnef executive of. I mperia l 
Exploitation is Dr David Thom a s , 
the recently appointed director of 
industry liaison at the- cottage. 


many. 

Beecham said: This is an impor- 
tant drag for us. We are aiming to 
branch away from antibiotics, and i 
this is the first major step in that di- 1 
r u cti on-* i 


FT COMMERCIAL LAW REPORTS 


Writ against Canadian company is restored 


SPILIADA MARITIME 
CORPORATION V 
CANSULEX LTD 
House of Lords (Lord Keith 
of Kink el. Lord Templeman, 
Lord Griffiths, Lord Mackay of 
Qashfern. and Lord Goff of 
Chieveley): November 11 1886 


A PERSON seeking leave to 
serve a writ on a foreigner 
out of the jurisdiction on the 
ground that English law is 
the proper law of the con- 
tract sued upon, most show 
that the English court Is the 
appropriate forum. And in 
deciding whether it Is appro- 
priate, the court may have 
regard to the fact that litiga- 
tion involving the same 
lawyers and experts, and 
requiring their education in 
the same technical know- 
ledge, is already proceeding 
before it, and that their 
experience and knowledge 
would eootrbute to the effici- 
ency expedition and economy 
of the case. 

The House of Lords so held 
when allowing an appeal by 
ship-owners, Spillada Maritime 
Corporation, from a Court of 
Appeal decision (FT. Morch 
12 1985 ) reversing a judgment 
of Mr Justice Staughton who 
refused an application by 
Cansulex Ltd. shippers of cargo, 
to set aside leave granted to 
Spillada to serve proceedings 
on them out of the jurisdiction. 

LORD GOFF said that the 
shipowners were a Liberian 
corporation. The shippers, Can- 
sulex, carried on business in 
British Colombia as exporters 
of sulphur. 

Tte shipowners chartered 
toe Spftiada to an Indian com- 
pany, for the carriage of 
sulphur from Vancouver to 
India. They alleged the cargo 
was wet when loaded and as 
a result caused severe corro- 
sion and pitting to the holds. 
They claimed damages from 
Cansulex. 

They obtained leave to issue 
and serve a writ on Cansulex 
outside the jurisdiction under 
RSC Order 11 rule l(l)(f)(iii) 
on toe ground that the action 
was brought to recover damages 
in respect of breach of a con- 
tract governed by English law. 

Cansulex applied for leave to 
be set aside. The application 
came before Mr Justice 
Staughton while a very similar 
action was proceeding before 
him concerning a ship called 
the Cambridgshire. In it the 
owners claimed for damage 
allegedly caused to their vessel 
by a cargo of sulphur loaded 
at Vancouver. 

In that action Cansulex, who 
had been served with proceed- 
ings outside the jurisdiction, 
applied for leave to be set 
aside. Mr Justice Staughton 
dismissed toe application, hold- 
ing that the case was a proper 
one for service out of the 
jurisdiction- There were no 
Ipcc than IS counsel in the 


Cambridgshire action, each 
equipped with 75 files. 

In the present case, having 
concluded there was a good 
arguable case that the ship- 
owners and Cansulex were par- 
ties to a contract governed by 
English law, the judge con- 
sidered whether it was a proper 
case for service out of toe juris- 
diction. He concluded that the 
appropriate test was whether 
the English court was shown to 
be distinctly more suitable for 
the ends of justice. 

He said Cansulex featured as 
defendants in the Sptliada and 
the Cambridgeshire actions, and 
were represented by the same 
solicitors and counsel in both. 
The shipowners were different 
in the two actions, but were 
represented by the same solici- 
tors and counsel. 

He considered the factors 
influencing toe choice between 
an En glish and Canadian court 
A matter which he regarded as 
crucial was the “ Cambridge- 
shire factor,” relating to pre- 
paration for very substantial 
proceedings. 

He said the shipowners’ solici- 
tors had already made all toe 
dispositions and incurred all 
toe expense for trial of the 
Cambridgeshire action In 
England, and had engaged 
English counsel and educated 
them in the various topics on 
which expert evidence would be 
called. They had engaged 
English expert witnesses and 
assembled vast numbers of 
documents. They bad also, no 
doubt, educated themselves on 
the issues in the action. All 
that had been done on behalf 
of Cansulex as well. 

** It would be wasteful in the 
extreme of talent, effort and 
money if the parties to this 
case were to have to start again 
in Canada,” said the judge. He 
held it was a proper case for 
service out of the jurisdiction. 

The Court of Appeal con- 
sidered the judge attached too 
much importance to the 
Cambridgeshire factor and 
allowed Cansulex*s appeal. 

On the present appeal the 
shipowners submitted that the 
Court of Appeal, which had 
accepted that the judge had 
applied the correct test, went 
beyond its limited power to 
review the exercise of his 
discretion. 

In cases where jurisdiction 
was founded as of right, ie 
where the defendant was served 
within the jurisdiction, he 
might apply to the court to 
exercise its discretion to stay 
the proceedings on the ground 
usually called forum rum con- 
veidens. The question was not 
one of convenience, but of 
suitability or appropriateness 
of the relevant jurisdiction. It 
was wiser to avoid use of 
“convenience’' and to refer 
rather to the " appropriate ” 
forum. 

The present law was: 

(1) The basic principle was 
that a stay would only be 


granted on the ground of 
jorum non conveniens where 
toe court was satisfied that 
there was some other available 


forum having competent juris- 
diction. which was the appro- 
priate forum for trial of the 
action — ie in which the case 
may be tried more suitably for 
the interests of all the parties 
and the ends of justice. 

(2) In general the burden 
of proof rested on the defen- 
dant to persuade the court to 
exercise its discretion to grant 
a stay. 

If the . court was satisfied 
that there was another avail- 
able forum which was prime 
facie toe appropriate forum, 
the burden would then shift to 
toe plaintiff to show there were 
special circumstances by 
reason of which justice 
required that the trial should 
take place in this country. 

(3) It was pertinent to ask 
whether toe fact that the plain- 
tiff had, ex hypothesi, founded 
jurisdiction as of right in 
accordance with the law of this 
country, of itself gave toe 
plaintiff an advantage. 

(4) Since the question was 
whether there existed some 
other forum which was clearly 
more appropriate, the court 
must first look for connecting 
factors. Those would include 
convenience or expense, the 
law governing the relevant 
transaction, and toe places 
where toe parties resided or 
carried on business. 

(5) If the court concluded 
at that stage that there was no 
other available forum which 
was clearly more appropriate, 
it would ordinarily refuse a 
stay. 

(6) If it concluded at that 
stage that there was some 
other available forum which 
prwno facie was clearly more 
appropriate, it would ordinarily 
grant a stay unless there were 
circu m s t a n ces by reason of 
which justice required that a 
stay should not be -granted. 

* * * 

The applicable principle in 
Order 11 rule 1 cases was 
staled by Litd Wllberforce in 
AminRasheed [1934] AC SO, 
72. He said: “The intention 
must be to impose on the plain- 
tiff the burden of showing 
good reason why service of a 
writ calling for appearance 
before an English court should, 
m the circumstances, be per- 
mitted on a foreign defendant 
In considering this question the 
court must take into account 
the nature of the dispute the 
legal and practical issues in- 
volved, such questions as local 
knowledge, availability of wit- 
nesses and their evidence and 
expense.” 

That bore a marked resem- 
blance to the principle 
applicable in forum non con- 
veniens cases. It was desirable 

SL ,denti & the distinctions 

toween the two. Flnst, in 
Order 11 cases the burden of 
Proof rested on the plaintiff, 
whereas in /onim non con. 


veniens cases that harden 
rested on the defendant. 

A second and more funda- 
mental distinction was that in 
Order 11 cases the plaintiff was - 
seeking to persuade the court 
to exercise Its discretionary 
power to permit service on the 
defendant outside the jurisdic- ; 
tion. 

Third, special regard must be • 
had for the fact, stressed by ' 
Lord Diplock in Amin Hashed f 
at page 65, that the jurisdiction 
under Order 11 might be 
“exorbitant.” The burden was 
the obverse of that applicable 
where a stay was sought of pro- 
ceedings started in this country - 
as of right 

The mere fact that the plain- 
tiff had a legitimate persona! 
or juridical advantage in pro- 
ceedings in England could not 
be decisive. The underlying 
principle required that regard 
must be had to toe interests of 
all the parties and the ends of 
justice. 

In the present case the 
judge’s approach was in accord- 
ance with toe applicable 
principles. The question was 
whether the Court of Appeal 
was entitled to interfere with 
the exercise of his discretion. 

Anyone who had been in- 
volved as counsel in very heavy 
litigation of this kind, with a 
number of experts on both 
sides and difficult scientific 
questions involved, knew only 
loo well how much information 
and knowledge had to be 
absorbed by the whole team as 
they learnt about the interrela- 
tion of law, fact and scientific i- 
knowledge. 

The judge in the present case 
had considerable experience of 
litigation of this kind and was 
well aware of what was in- 
volved. 

_H e was entitled to take the - 
view that having experienced 
*»>?* <* lawyers and experts 
available on both sides, who 
“^ Prepared for and fought a 
substantial part of the Cam- 
bndfleshire action for Cansulex 
1 Levant owners, 
wdd contribute to efficiency, 1 
expedition and economy. 

_ f I t' vas , n I OT simply a matter - - 
or financial advantage to the 
^tipowners. It was a matter - 
should pro- 
pmy be taken into account is 
a case of this kind, in the objec- L 
nve interests of justice. ‘ 

court had ‘ 

mmpfy formed a different view 
of the weight to be given to the 
factors and it was not, 

fSrtSlrf “ appropriate case 
for interfering with the exer* 
rise of the judge’s discreti£ 
The appeal was allowed. 

Their Lordships agreed. 

Kenneth 

Rokison qc and Nicholas Leak- 
iV* 1 ™* ^wick an± 

For Cansulex; R obert Aferorz- . 

rSwbK \^ nd Peter Goldsmith 
O-mklaters and Paines). 


By Rachel Davies X 

Barrister-* 
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UK NEWS 


Kevin Brown looks at the loss of a Greek-owned ore freighter off the coast of Ireland BA SCCkS 

Government orders inquiry into shipwreck rfrais’ 

EUE HONG KONG-regi stored ore heaw sens in Baohy Bay. o& the iraestieatbm fntn the loss of the Earlier. Mr B ngw fMt HeMent annimml fn im» Kaon tVa licence for 


TOT HONG KQNG-registered ore heavy seas in Bantry Bay, cfl the investigation into the tow of the Eariier, Mr Roger Stott, Labour’s asddent appeared to have been the 
and ofl carrierKowtoon Brtoge was south coast of frebmd. The ship was Derbyshire because of foe lari erf shipping spokesman, said it m kw of steering equipment, which 


and ofl carrier Kowloon Bridge was south coast of Ireland. The ship was Derbyshire because . . __ 

hrealdng up off the coast at County on a voyage from Ca n ada to Clyde-' either aurv i v o ra or wreckage. A De- clear t£at ‘the Bridge class ships bad newer been suggested' as the I I W lifllr 

Code last night as the British Gov- side, Scotland, with a cargo erf iron pe r t i nent of Trade (DoTj rep ort bad a history of structural prob- cause of the Derbyshire risking. U kJ .1 lllA 

aipne gt amuwmced a n Inqoliy by ore. • . . . . . published eariier this year suggest- lems. Demands from Labour MPs "We just don't know what hap- nuiunmniirnin 

tec hn ical experts into the cause of Th e ship is u nderst ood to be ed, however, the loss could for a g a» «"w n «w>t ^ere to foe Derbyshire, but foe 

owned by Greek interests, but no have been caused by cracks in foe ruled out of order, however, by Mr sp ec u l at ion has been along differ- BRITISH AIRWAYS yesterday ao- 

c omment was avauabte from its area qf an impo r tant b ulkh ead. Bernard WeetheriD, foe Speaker ant Knee. The two casualties are en- cased British Caledonian Airways 

agents. Zo di ac M a riti m e The ships' officers' union. No- In a s ta tem en t issued later. Mr tirely dissimilar," foe society aaM. and Sabenarthe Belgian airline, of 

^frgg rci es- . . . mast said yesterday foe* it wee a Michae l Spicer, foe Transport Vn- Swan Hunter sato yesterday that a "series of unlawful acts" in their 





111- .*1 U 


tec hn ical experts into foe cause of The ship is understood to be 
its toss. owned by Greek i n terests, but no 

IieutenanbCommaader Rory comment was available from its 
Costello, captain of foe Irish naval London agents. Zodiac Maritime 
vessel Arife, said the ship faadbro- Agencies, 
ken its back and was leaking small There have beeb frequent calls 
anupiHs of fori ofl. fr om foe British seamen’s unions 


had never been suggested as the 
cause of foe Derbyshire sinking. 
"We just don’t know what hap- 


U S link 

By Lynton McLain 


" " ■ liuwtro,, mr w nnui fi miirr 

Bernard Veat he riH, die Suiter ent Knee. The tro casualties areen- 
In a statement issued later, Mr tirely dis j cmfl ar." foe society said. 


There have beeb frequent calls “scaodaT that the toss of the Der* der Secretary, said foe kowtoon ft had no records <tft&oonBfructkm 

“ : — flare had never been the subject Bridge had been inspected by DoT of foe Kowloon Bridge or its five 

a full inquiry, and claimed a technical experts before leaving sister ships because they were built 


The accident brought renewed for a full inquiry into i»oblam snf- of a fun inquiry, and claimed a tech n ical experts before leaving sister ships becanae foey were built 
calls for an mqmry into structural fered by tbeaixahb»rf foe Bridge proper investigation could have Bantry Bay, and initial reports sag- before foe company was nations' 
problems suffered by sister ships of class bout by Swan Hunter re foe vteottffoi f m»H» which would have — ‘ — * ” ■ " * ■ ” ■ 1 - * * — * * * 


ports from experts indicated there and 1076. 


was no direct connection with previ- 
ous incidents. 


One of foe ships, foe British- 
owned Derbyshire, sank with the 


that foe 


foe effects of farce 10 s*>d 11 gales 
do seem to be very serious in foe Atlantic. 


it lines. The two casualties are en- cosed British Caledonian Airways 
rely dissimilar." the society and SabenaMhe Behaan airline, of 

Swan Hunter said yesterday foat a '“series of unlawful acts" in their 
had bo records of the construction joint operafioncf & service between 
tbs Kowloon Bridge or its five Gatwick Airport, London, and Ai- 
rier ships because they were bnat lanta to the US. 
fare foe company was nations- Mr Timothy Walker, the lawyer 

acting far British Airways told a 
pubhc hearing at the CAA yester- 
day that Sabena, now operating the 
service fin* BC&l under a Depart- 


foe last Labour 


The ships were built between 
1071 and 1978 in Swan Hunter's 


The Kowtoon Bridge ran aground toratf ♦* fives to tim Pacific to 1980. 
at Stags Bead reds early yester- Two years late, the crew of the 


detects in there shipa. The whole TMa wee confirmed by JJoytfs Havarton HR} yard, which was sob- ment of Transport penult, had been 
series a! six ships cannot withstand Register, foe independent «hip to- sequeotiy dosed while under the in breach of its permit sjray the 


resolved. Pm-Bache «iM tfafl the 
buyout would now seek a j udici al 
review of foe Panel ruling, it is ex- 
pected to seek ere injunction first in 
order to freeze the bid. 

This legal challenge to foe Panel 
was denounced by Mr Clive Chaiv 
of Samuel Montagu, advisers to 
Norton Opax, oho said; “We cannot 
deplore too strongly the action ol a 
newcomer to this market who has 
decided to reject our system of self- 
regulation because the deri sion 
doesn't appeal to him.” Pru-Bache is 
a subsidiary of the Prudential Cor- 
poration of America. 

The argument of the buy-out 
team is that institutional investors 
participating in highly success- 
geared unterwrittag- such as that 
arranged for Norton's bid - should 
be regarded as having a vested in- 
terest in the winning 
should, therefore be classified as 
acting in concert with foe ladder. 

The issue was raised because 
Pm-Bache believes that the Kuwai- 


T . , stormy seas after the toss of its zud- 

Stock Exchange, to press der on Sunday. The crew cf 28, 


drifting unmanned in Tyne Bridge, now renamed East «*«; 


serious weather conditions," foe speetfem society, whose experts also management of British Shipbufld- joint arrangement started. The 


foe buyout's case. 

A spokesman for the buyout said 
last night "Why fonntfl one share- 
holder buying at SISp at a crucial 
moment be able ter force e ve r y uue 
rise to settle for 3Q3p? The amount 
of time tire Panel took to come to its 

de cision dearly TtvBmrty; flhffit tho y p. 

was some doubt over the question 
of core underwriters." The manage- 
ment buy-out was offering 3l5p a 
share. 

The buy-out fear that they 
have raised a new issue of principle 
which the Panel may address in foe 
near future by «m*»nHfag jts rules 
but meanwhile leaving Norton foe 
new masters of McCorquodale. 

Pru-Bache will also lose mare 
than dm if it is farced to accept 
Norton's 3Q3p cash nHw as it has 
bought more than (fan UcGorquo- 
dale shares at mare than 315p, 
.McCorquodale lost ni ght closed un- 
changed at 30Qp, and Norton dosed 
unchanged at 130p. 


, were airlifted from foe 
Sen after cracks developed. 


mostly of Turkish and fad™ na- There have also been reports of 
banality, w»e airlifted to safety by similar problems with the other 


, , In foe House of Commons, Mr Bantry Bay. 

Bob Hu gh— , Labour’s transport Lloyd's Register said in a state- sale of Swan Hunter to foe private 
rc? . °* rookasman, reminded ment foot the damage sustained did sector, and responsihiHly tear foe 

°foer that the Government had powers to rat, affect foe structure cf the bulk- ships is understood to remain with 
order an inquiry into the sinking of head that was highlighted in foe British ShipbuHders which has fcJr 
t has any vessel invdvtagfoe loss of Brit- DoT report on the Derbyshire. lowed normal practice in insuring 


inspected the Kowloon Bridge in 


The yard wns not included in foe 
sale cf Swan Hunter to the private 


Royal Air Force helicopters. 

The 186,000 tonnes deadweight 


three ships of foe class. 


The Transport Department has any vessel i 


ship had eariier t ak en re f u g? from repeatedly refused to hold a formal jghRves. 


order an i 


British Shipbofldere which has fol- 
lowed normal practice in insuring 


UK accused of taking 
isolated European stance 

BY ROBERT MAUTHNER 

LORD COCKFIELD, vice-president when foe UK joined the European 


Rover factory sell-off 
sparks closure fears 

BY ROBIN REEVES 1 

SERIOUS concern Is being ex- pnfafrfri advisers. The 

pressed fay workers at the state- question of possible conflict of in- 
owned Austin Roys 1 group's lianri- terestwas therefore a regular oc- 
fi Radiators subsidiary that the entrance. 
company’s imp end in g sale to foe r .. . , ,„ L jlL _ ; „ L 
private sector could lead to its do- “wrt I htore wnhmg to do with foe 
sure as part of a rationalisation of advice foat is given by Hill Samu- 

DK radiate manufacturiDg capari- “ s c ^P Qrabi finance department 
vu"n?r *njgy do not come anywhere near 

ers at the Uaneffi plant, who are al- Adding to local anxiety aver foe 


Contest 
for £600m 
acid rain 
contracts 

COMPETITION for an frritial 
E800m worth of contracts to cut foe 
sulphur output of Britain's power 

stations faas heightened following ^ 

an a greeme nt which gives ft* John speech to the Institute of Cost and f»» of the rn not n^ative aroecta of 
Brown engineering and c ons tr u c t - Management Accountants in ^Lon- foe EEC m the U70a hadb^^te 
ton mmp an y mwg! in torittming r don. Even tiie construction of the failure to complete its internal mar- 
used by General Electric of Ameri- C h a nnel Tunnel was seen in Britain ket. Afthouri h that pppcwit 

U I B ■ I. _ . . Ui .. llu. t— *1 - ■ I T"l! . . . ■ J 


The society said the cause of tits against potential claims. 


Pru seeks huge Oty 
redevelopment scheme 


BY DA VB) LAWSON 


cf the European Commission, yes- Cammmuty in 1973. 
terday accused Britain, and British "Tb us. Europe is 


priftkaans in particular, of isela- portumfy, but it is sot enough that 
t mn i sm in titrir atft'tnd e towards PWopa gbo uld offer us the or pu rto- 


nmmmity in 1973. ONE of foe biggest redevetopmanl tions and lag dealing floors. 

Tb ns, Europe is our land of op- ohmra evm- s^n to the heart of "Extensive market n 
rrtmnty, but it is not enough foot foe CSty of I^ndon has been ore- a cku 


TOramineneanm "Extensive market research 


hearings ore into applications by 
BA to revoke BCaTs licence and 
grant foe licence to BA 
BA wants to take over what it 


viously granted to BCal" 

“The permit states there must be 
a contract between the passenger 
and BCaL BCaTs agreement with 
Sabena itself denies that there is 
such a contract," Mr Walker said. 

BA wants to take over the route 
from April, using a daily TriStar 
service from Gatwick and a Con- 
corde service from Heathrow via 
Washington twice a week. 

Mr Jim Harris, the marketing di- 
rector of BA, sato this arrangement 
would beta Britain get a bigger 
share of foe traffic than BCal was 
achieving. BCal carries 40 per omit 
of fty jvHjaong o r traffic on the 


£ ty ^ en ^ d " perh ^te r * te * Britam'a hugest pn^mrty to- buoyant," say Prudential Portfolio n>te^ in competition with Delta 
fj^need - to nmx and bertir tnn^ fc ^ ^ ^ ^ ... * 

best," Lmd Cockfield said in a Lord Codfield emphasised -that for space foBowtog the Kg Bang de- byBAwasttSfiC 

speech to the tostitute rf Cost and oneafthemostnS«aSteof regulation, by^ctearing a wfa^ craKffoodmg on to foe market m ^ cehoider>wasI 


poctothat too mwkroace could The focal point of the application 

Lord Cockfield emphasised foat fors^fbaowmgtheKgBimgde: by BAwas tbatBCal, tfaeffitohE 


^^dtog on to foe market to 
block of buildings put up hardly h» 1880 s. 


ca. Maurice Samn e l son writes. 

With General Electric Environ- , , , ^ , „ 

ww»nfa»i Services a large immigration officers. wekhqg to ge ther of foe "*n»wwii»« 

share of the p wqmt world iwarfrot Lord Coc kfi eid emphasised foat of the 12 wipwibar states a 
fin power stati on gas stowing the way to deal with many of the gfagte European economy, 
equipment, John Brown is tuqwng ftenomic and other problems fac- Lord GfyirftoM recognised 
to win cmitracts in of the big the nation was not "to man the foe performance of the Cammuni* 
three Mg coal-fired power stations b arricade s a gain st our feDow Euro- iy*a rminrii of Mrni«tpr «m r rt mU i t g 
which foe Central Electricity Gen- paun citizens," but to find foe most a ringto European market hadfeff 
erattog Board (CEGB) is panning cost-e&ctiw way of dealing with en far short of their proclaimed 
to “dean up" as its initial contribu- these problems. aims. Much more npwUi to be 

tinn to fMnhirfting imM i nto pftiiii. Europe dow accounted fiw 50 per if the verdict of history cm the pres- 
finn. cent cf Britain's total exports, a fig- ent g mig rati on cf E ur o p ean heads 

The CEGB h«« already received ure half as great again as it was of government was to be positive, 
approaches by several other major 
companies, some of which have en 
teed technology agreements with 
companies in Japan or the US, 
where "arid rain" treatment of pow- 
er stations is well advanced. They 
include: 


don. Even foe construction of the Mure fa ^ropto t* % jpfcmmt rare than 30 years ago and creati 

Channel Tunnel was seen in Britain ket Although that ooocept hardly 90<MH» sq ft of offices worth 
<»ly as foe opportunity far the em- sounded exciting, is certainly em- more than E40Om. It will be foe 
pfcyment of additicmal customs and bodied an inspiring project foe Prrfs biggest property^sseL _ 
immigration officers. webhqg together of foe 


e 1990s. cence holder, was not operating the 

About 130 .tenants ha* been B °“ Ce - 

“Allowing BA to tabs over arauld 


yesterday foot 


of their own for. inipeitoto^saleis afodtogfoatHin 


Saimid J l^ dlowed' potential buy- 4 # Davy Corpor^on qf thelTK; 
era dgirtafogl tonBchritoa | # Northeru Engmeering Ini 


more than E400m.lt witibe foe crtxm is betog proparedfor 

Pro's biggest property asset uusaoctottengwyrar.'ttedevri- S^abteTlStiSafr&etoroS 

Great Tower pete more effectively than before 

Street and Fenchurch Street, along tmn from prettmtoary talks with ^^TKomniPtiL -lniafai 


a rencnurcnoOTCT. aiong «« with foe US competition," he sold. 

Inne about half way be- Pl a nner s and none of foe bu ilding s ^ r ,Mto ng gt foe CAA 
mnnnent and foe Tower, » hgted. headquarters continaes 


tween Monument and foe Tower, 
constrasts with Rrmflirr gjimt devel- 
opments springing up around the nant, Cnstoma t Excise, to foe j^Afr France is to start a new ser- 
fringes of foe Gty and as far away South Bank and remaining leases vice between Bristol and Pars to 
as Docklands- F manntoJ companies structured to allow cl e a r a n ce for January. The service will start on 
have been poshed out to these redevelopment should help speed January 5 and will operate each 
fringe areas through lade of space foe plans. The Pro hopes to be cm weekday, leaving B risto l at 6pm. 
to the traditional City core to ae- site by 1988 and o ffering space by The jn qnming service will leave 


13» planned move of foe main te- today. 


these problems. aims. Much more needed to be done 

Europe now accounted for 50 per if foe verdict of history cm foe prea- 
cent of Britain's total exports, a fig- ent ggn*» ™ * » A n cf E ur o pea n 


• Air France is to start a new ser- 
vice between Bristol and Paris in 
January. The service will start on 


commodate computerised opera- 


raws? 


chief executive of merchant bank- Pre pare th eir purch ase o ffers, 
ere H2Q Samuel, which is handling T3» company is being offered for 
foe sale, is also chairman nf 1ML s®* 3 by tender and offers have to 

Samite by Decaml^ 


Palmer, foe LtoprfH plant's main 
UKrivaL 


Unnaffl Radiators, winch makes 
heat gBchangHTs and seat franms as 


Marston Palmer is a Yorkshire- 88 ndiatore, could afoact 


based maker of radiators and teat- 
exchange equipment A merger 
with IJanelli Radiate would create f**™' 
a company with 60-70 per cent of 

UK rnrftntfw <yq >pr j - W® 

ty ^iich could be concentrated at 
Marston Palmer’s site. ® 

Sir Robert, who is also a director has 
of Rover Group. Austto Raver’s par- J apt 
ent, said yesterday foat he had 
nothing to do with corporate fi- aide 
nance. He yesterday foat knew "- pp 
□ofotog of amr IMI interest to buy- pte 
tog Llanelli Racflatore. "If they did Ol 

want to purchase, they would not thou 
consult me. They would know there whk 
was a conflict of toteest And if man 

foey did try to consult, I wouki tell Han 
them notin come near me," he said. Lind 
On his dzrectorships of both £BU othe 
Samuel Rover Group, Sir Bo* char 
bert said foat BOR Samuel was foe Amr 
mqte ic wmrfaf 4li r ”^ formally ap-. riK- 


wideapread interest About half its 
OOra annual turnover comes from 
customers outride the Rover group, 
indudtog foe new Nissan motor as- 
sembly plant to the north-east of 
En g land 


• Northern 'Engmeering Indus- 
tries, offering a Mitsubishi system; 

• Babcock Power, with access to 
pHwW technolog y; 

• Foster Wheeler, and IHI (Iihi- 
kawajnna-Hartma Heavy Indus- 
tries). 

□ MIDI AN D Duple Group has 
brought together its investment 
manage ment op erations, which had 
been scattered around foe group, 
into a stogie business nriit — Mid- 
land Montagu Asset Management. 
Midland said the move was de- 


•Jr' > »■.■ ■ n 

/■ - • i 


• -V.3 v *■ 

-.-Tf-' -y._ 


The Ifissan contract in particular signed to enable it to reenter foe 
has encouraged local hopes foat a market to a big way, faB wring its 
Japanese mote component maun- sa ^ e M Montagu Investment Man- 
tetoSmight bklte foe plant to agement<MIM) to Aetna life &Ca- 
order to estehHsh a European base snafty last year. Aetna has since 
- providing It has auffident time to soild MIM to Brit anni a Arrow. 


prepare its tender. 

Ofoer potential buyers are 
thought to fanfadii General Motors, 


□ A JOINT venture between foe 
BTR group’s National Tyre Service 
and BBA-owned Antonmtive Prod- 


Rigs dismantling ‘unlikely’ 


BY IVOR OWEN 

FURTHER CONSULTATIONS 


which has only one other ra diat o r nets is poised to present the UK’s 
ipai^ifiu^iriiig plant in Ewiye, and traditional franchised garage trade 
Hannon Trust which, through its with another major new competitor 
Iindustries subsidiary, owns an- to foe car servicing and repairs sec- 
other local mote vehicle beafrez- to- Trathng as National Auto, the 

change manufacturer - Delanair at jointiy^owned company has as its 
Ammanford, a few miles from IJan- target a national network of over 

eSL 200 caxtres to cany out fixed-price 

car servicing and parts replace- 
ment. 

□ MB IARKY WHUTY, the Labour 
' Parly’s general secretary, yester- 
day reacted angrily to foe breaks- 
, way Union of Democratic Mine- 
workers' decision to go ahead with 



Paris at 4.45pm. 


• : T . ' t- ; r* . -y 

. Paul Uchausse.- • , ■. 

Br«V»ceP«ieWtmti * . ‘ * 
..totamationai CmHnteldDfyteiqiii 
*•: wfth Robert Bchenke^ " 
''SertorVIcePresWent, 

■ CommeroJal revision, v •. 




*■■■'**>*■ 
smAji nW - 




FURTHER OONSULTA3TDNS up to 58^00 touMS, and 10 concrete workers’ decision to go ahead with 
rui » uT . ic tT y ypi prece de fi- structures weighing up to 6504)00 plana to field an i nd ep ende nt candi- 
nal decisions on foe orderly and tonnes, diould be totally dteman- date in the Mansfield constituency 

safe^^Snent of redundant ml tied v ■$ 

and gas in the North Mr Bn d Hma n 4to n fo_ raid he re- msng the threat&ata UDM cand^ 

Sea, Sir AHck Buchanan&niih, En- cognised the need to take account date rould pose to L^iwir m one 

said in foe House of of the views of the oil companies the key Midl a nds seals, he said: 
QimmfflKbKtninht wefl in advance of tiie stiD di s ta nt “Mi n ing c ommunit ies threatened 


Commons last night weu m aovaara m me wauwnm 

Be indicated fo^ foe Govern- date whm ahanrionment became 
ment teSdy to agree to de- necessary, but he mss^foat the 
nmd lyttafahi^Musbylfaat 

the massive production platforms 

to the deuer waters, each weighing safeguard the taxpayer. 


“Mining communities threatened 
with job losses win be best saved 
by the return of a Labour govern- 
ment This derision will only be to 
the of wwiftg communi- 

ties in Nottinghamshire." 


The LlEK Partnership 


are pleased to announce the opening of our 
Boston Office 


1-11 John Adafn Street 
London* England 


75 Federal Street 
Boston, Massachusetts 


K November 1986 


Swiss Bank Corporation and export financing. 

If you're not interested in foreign markets, 

jUST tUt" tllG DCKYGe And while you’re turning, somebody 

M W ■ out there is making plans to grab the 

customers your company needs. 

Maybe it's already happening. A lot 
of companies make the news by learning 
about the international marketplace 
the hard way. 

Are we trying to tell you there’s an easy 
way? Not really. Except that the easiest 
way is probably to work the hardest 
But if you are taking foreign sales 
. seriously, the transaction skills we’ve 
developed over the years could make 
life easier for you. 

Remember, these are the markets 
we grew up in. And our business keeps 
growing. 

Swiss Bank Corporation 

SchweizerischerBankverein 
I Societe de Banque Suisse 

The key Swiss bank 

Genaral Management in CH-4002 Basle, Aeschenplatz 6. and in CH-8022 Zurich, Paradeplatz 6. Over 20Q offices throughout Switzerland. Wor ld wide u at wo rfc 
(branches, subsidiaries and representatives): Europe: Edinburgh, Frankfurt. London. Luxembourg, Madrid, Manchester. Monte Carlo, Paris. North America: Atlanta, 
Calgary. Chicago, Dallas, Houston, Los Angeles, Montreal, New York. San Francisco. Toronto. Vancouver: Latin America: Bogota, Buenos Akes, Caracas, Lima, Mexico. 
Panama. Rio de Janeiro. Sfio Paulo. Carfobesn: Grand Cayman. Nassau. Middl e East: Bahrain, Cairo, Tehran. Africa: Johannesburg. Asia : Hong Kong, Osaka, Singapore, 
Tokyo. AustvwSa: Melbourne, Sydney 

■ .rev - . .. : ■- lamas Zurich S8V218&1 
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THE ARTS 


Tate Gallery /William Packer 


Under starter’s orders for the Turner Prize 


The Turner Prize, the Nor. 
ember Handicap of the art 
world, is with us once again to 
round off another season with a 
little wry fun and perhaps some 
mild excitement. Tonight at 
7 o'clock the fiield comes under 
orders for the third running of 
the great event, and if It has 
turned out to be more of a 
selling plate than the Classic 
that was intended the Patrons 
of New Art and the Tate Gal- 
lery, who between them set the 
whole thing up, have only 
themselves to blame. But more 
of that later. Zt is not every 
selling plate that carries 
£10,000 to the winner, who 
takes all, to say nothing of die 
increment given overnight to 
reputation and market value. 
With the runners already in the 
paddock— that is to say. Gallery 
27 of the Tate itself— it is time 
to turn once more to Captain 
Jimson, the punter’s friend, to 
hear something of the form 
from the Horse’s mouth and be 
taken through the card. 

Though a dear favourite 
emerges, the form overall is 
undistinguished where it is not 
actually obscure. The runners 
are a very mixed lot indeed 
and it is hard to see why one 
or two of them are entered at 
all, being either out of their 
Class or in the wrong race. But 
a racing certainty is, well, only 
a racing certainty and gross out- 
siders have been known to upset 
the odds. Here then are the 
six from among whom we shall 
discover who, in the terms laid 
down for the contest, has made 
the greatest contribution to art 
in Britain in the previous 12 
months. 

Art & Language, behind 
which nom de plume lie the 
identities of Michael Baldwin 
and Mel Ramsden who ran In 
harness. Their citation for in- 
clusion commends them "for 
their continuing contribution to 
the critical debate about 
modern art and its context” 
but can only give a recent ex- 
hibition in a commercial gal- 
lery as the particular recent 
qualification. Their reputation, 
sustained over many yean, 
rests on an elaborate double- 



Second favourite: Bill Woodrow’s "Self-Portrait in the Nuclear Age 


take by which their impene- 
trable, jargon-loaded prose and 
their blankly obscure paintings 
and reliefs defy all scepticism 
on the grounds of the sceptic's 
simple failure to understand. 
We give them the benefit of 
our doubt and continue to take 
them seriously, just in case. 
Slow, heavy-footed and one- 
paced but sure to stay, they 
most be outsiders but not so 
far out as to be beyond all 
consideration in a weak field: 
25-1. 

Victor Bnrghi is another 
runner whose reputation rests 


as much upon the theory and 
polemic that underwrite his 
work as upon its visual mani- 
festation. His socio-political 
critique, with text elegantly set 
against photographic image if 
not always so elegantly put, has 
always been nicely judged to 
win him a safely fashionable 
radical regard. For- the last 10 
years his central motif has been, 
we are told, “ patriacha] power 
relations, and the masculine 
identify which supports them.” 
Lately he has been taking cer- 
tain famous paintings of women 
by which to trace ** the complex 


and unstable foundations of 
masculine desire In and for snch 
Images.” Oh dear. In major 
recent exhibitions of his latest 
work, the intellectual pretension 
has been no less but the realisa- 
tion emphatically more visual 
and, in its way, accomplished. 
He looks well enough in the 
paddock, is sure to get the trip 
and may even have something 
in reserve at the finish. Not to 
be discounted and a fair bet at 
about 10 or 12 - 1 . 

Gilbert and George, another 
pair running as one and the 
only entry to have run before. 


Second favourites in 1984 
(when the outsider, Malcolm 
Moriey. came in), they must 
start clear favourites thi s time. 
Should they win, they will con- 
firm the pattern set by Howard 
Hodgkin last year, who won 
at his second attempt, and set 
the judges an awkward prece- 
dent besides— for how can the 
re't of us accept in such cir- 
cumstances that the race was 
truly run? The problem has a 
further twist this time for. 
given this field. Gilbert and 
George really do deserve to win, 
if only for the several major ex- 
hibitions of their work that have 
been sent abroad in the past two 
years. Their reputation is estab- 
lished and worldwide. Immacu- 
lately presented* one of only 
two class runners in this field 
and easily the most exper- 
ienced, should come in on a 
tight rein: 2-1 on. . „ . _ 

Derek Jarman, who trained 
as a painter but whose reputa- 
tion rests entirely on his work 
as a maker of admittedly re- 
markable films — Caravaggio. 
Sebastians and others. As a 
painter, to judge by the facile 
multiple work he shows here, 
he should never be allowed to 
win or we would refer the 
stewards to the Jockev Club, 
and odds of 500-1 would be un- 
generous. And Film is Film 
for all that the jury commends 
him for “the outstanding visual 
quality of his films.” But this 
is a small field and an aberrant 
result cannot he ruled out. May 
show at first hat unlikely to 
stay, no true form: the rank 
outsider at 50-L 

Stephen McKenna, the only 
true painter in the race. He 
too has lately had major shows 
at home and abroad, though the 
latest of all. at the Edward 
Totah Gallery (until December 
6), of work based upon a visit 
to Pompeii, is uneven and dis- 
appointing. But I suspect his 
entry has more to do with the 
position he holds in British art 
in relation to the revival 
recently in the use of classical 
and mythological imagery. An 
isolated and idiosyncratic figure 
when be first came to notice in 
the later 1970s, with his rather 


stolid, dead-pan manner, he has 
now seen the critical orthodoxy 
come to meet him. But whether 
he has the class to win in this 
company is another question. 
Not altogether without a chance 
and a nice appearance hut 
unlikely to get the trip, though 
he may just hang on if some- 
thing happens to the others: 
10 - 1 . 

Bill Woodrow, the only sculp- 
tor and the only serious rival 
to Gilbert & George. His junk 
sculpture, in which he conjures 
fantastical and ironical crea- 
tures out of discarded machi- 
nery with barely more than a 
pair of metal-sbears and a flick 
of the wrist, has won him an 
international reputation as one 
of the stars of the new wave 
of British sculptors. He has the 
class rad the wit to win and 
could come through with a late 
run if his chief rivals are not 
up to their work: 3-1. 


Thank you. Captain. Well, 
there it is: G & G to win 
with something in hand from 
Woodrow, with McKenna and 
Burgin several lengths behind 
and Art and Language and 
Jarman tailed off. We shall see. 
The only point to make in con- 
clusion is that what could be 
a genuine contest falls to 
catch the public interest for 
the very simple reason that it 
has yet to be offered anything 
more than a two- or three-horse 
race. Like must be matched 
with like or there is little fjin 
in it. The Ladies Hack at Royal 
Windsor is not going to win 
the Derby, nor the Derby win- 
ner the Grand National. 
Gilbert and George and Wood- 
row are fine, hut where are the 
likes of Auerbach (who won 
in Venice this year). Bacon, 
Caro, Willing; Andrews, Freud. 
McLean, Riley, Ayres or 
Paolozzi to give them, or their 
peers, a ran for our money? 
We need a field next year to 
make the Turner Prize neither 
a bore to win nor a disgrace 
to lose. 

The Turner Prize exhibition 
remains at the Tate until 
December 7, 


Two promising new Rings in Frankfurt and Turin 


Perhaps, at last, Germany has 
a Ring worthy of the 1980s. 
The new Frankfurt production — 
conducted by Michael Gielen, 
staged by Ruth Berghaus and 
designed by Axel Manthey — has 
now reached Siegfried, an even- 
ing that amply fulfils the 
promise of last season’s Rhetn- 
gold and WoUtBre. The cycle 
will be completed next March, 
hut it is Improbable that the 
production will survive the 
change of regime at the Frank- 
furt Opera next season. 

Miss Berghaus dearly loves 
Siegfried: she sees such 

humanity in it. is able to trace 
the march from naivety to man- 
hood so naturally, and makes 
words and relationships the 
basis of her exegesis rather than 
pretty stage pictures. So there 
are no trees, no smith’s tools 
and bellows, nothing indeed to 
stop the proceedings from 
appearing as anything but pure 
theatre. Yet the production’s 
visual images are fresh, potent 
and appealing to the imagina- 
tion. In the opening scene of 
Act three, in which Wot an is 
rebuffed by both Erda and 
Siegfried, bow many other 
stagings could get away with 
only a raked white platform, a 
gaping circle at its centre, 
against a pitch-black back- 
ground? 

This production does get 
away with it on almost every 
count, by virtue of its faultless 
ensemble and its determination 
to use every move and gesture 
to deliberate effect, like a 
descendant — albeit a rather 


frivolous one — of the abstract 
German productions of the 
1950s and 1960s. Manthey, too, 
plays on the ring^hape, not as 
a platform but as a circular 
void. It is at its most effective 
in Act 1, where it symbolises 
the gateway to the world from 
Mime’s den, cracking open when 
Siegfried figuratively smashes 
the anvil: there could be no 
more striking picture of youth’s 
release from the bounds of 
childhood* as the orchestra 
hammers home its excited 
crescendo. 

Each member of this excellent 
east, especially the Wanderer 
with his foot-warming routine 
at the hearth during Mime’s 
questioning, brings to life the 
Berghaus line in humour — this 
Ring is certainly no German 
Icon— -and she has a knack of 
coming up with disarmingly 
simple solutions for the prob- 
lems that have tripped others 
over the years: the dragon, for 
example, is a mammoth cut-out 
of human nose and mouth, 
which Siegfried enters while 
the music describes the fight 
Only the bear seems old bat 
For the Woodbird, Gielen has 
sanctioned a treble from the 
TOTzerknaben, whose stage 
appearance, fitting around Sieg- 
fried’s clumsy path, is entirely 
justified. Berghaus is still pre- 
occupied with sign language, 
not always illuminating, but 
there is less extraneous detail 
than in her other productions. 

Her much- vaunted psycho- 
analytical treatment of the 
characters would appear lop- 


sided, were it not for the 
stature of Glelen’s conducting, 
which is at one with the stage. 
The attention to words and 
Taming of the orchestra to give 
the dialogue its due is superbly 
judged. It is a very clean 
account, quite . fast, but with 
none of the smoothed-over con- 
tours of Boulez. Much of the 
score I heard for the first 
time: it was one of those per- 
formances. It will be for 
Glelen’s contribution that this 
Ring will be remembered, for 
his courageous artistic policy, 
his elite ensemble preparation 
and exemplary pacing of the 
music. 

Siegfried is sung by William 
Cochran, a heroic Bunter 
figure who develops from tubby 
schoolboy to a credible match 
for BrunUhilde; able to clasp 
her at the final curtain with 
the confident rapture of 
maturity. Cochran conveys a 
touching sense of wonder and 
has a winning stage presence. 
His timbre Is very acceptable 
and his stamina quite unflinch- 
ing: after all those lame Bay- 
reuth Siegfrieds of recent years* 
what a relief to bear this 
spirited performance, surroun- 
ded by the established virtues 
of Heinz Zednik’s - Mime, 
Adalbert Waller’s Alberich. 
Wolfgang Probst’s Wanderer 
and Catarina Ligendza’a Bruno 
Wide. ■ 

Andrew Clark 


Though Wagner is surely no 
stranger in Italian opera 
houses, the Bing in recent 


years has not fared well here. 
Luchino Visconti planned a 
production for La Scala, but it 
had to be cancelled because t 
his final illness. The project 
was then taken up by Luca 
Ronconi, with Pier Luigi Pizzi 
as designer: two operas reached 
the stage in Milan, then that 
Ring moved-to Florence; where 
the Teatro Comunale staged 
the other half of the cycle. But 
Pizri’s sets were so unwieldy 
that it was then impossible to 
mount the whole cycle at one 
time; and none of the operas 
has been seen there since. 

So the anouncement of a 
new Ring at the Teatro Regio 
in Turin was immediately 
welcome. And now that the pro- 
duction has got under way, with 
a Rhein Qold now on view, it 
looks as If Italy will have a 
sensible, agile Tertralogy, which 
can travel in the future to 
other theatres in the country. 
In the spring Die Walkure will 
be staged here; next season, 
the other two operas will be 
added to the Turin calendar. 

• On -.the basis of this 
Bheingold, staged by Gian- 
franca de Bosio, designed by 
Attila Kovacs (sets) and 
Cantuzza Call (costumes) and 
conducted by Zoltan Pesko, it 
would seem that the new Ring 
Is sound, useful, occasionally 
exciting, and also occasionally 
puzzling. The scenery seems to 
emphasise the primitive aspect 
of tiie work’s setting, and — 
In the rocky, green meadow of 
the second scene — the sense 
of the earth’s awakening is 


beautifully conveyed. The 
Rhine is simple (nice to see 
the Maidens, on their wires 
again, swimming as they sing); 
Niebelheim is less successful 
(the anvils look as if they came 
from a Turin factory, right off 
the - assembly-line). The 
costumes are more irradlng; less 
coherent The Neibeiungs and 
the Giants resemble children’s 
book illustrations; Erda seems 
dressed for a gala opening 
night; and the Gods in general 
are rather too elegant for their 
rough surroundings. Alberich 
and Mime are convincing 
dwarfs, grotesque and vivid. 

Hartmut Welker, the 
Alberich, Is also the most 
impressive member of the cast 
Despite an attack of lumbago 
he moves appropriately, and 
sings with dark menace and 
welcome musicallty. Graham 
Clark the Mime, is also impres- 
sive (it is to be hoped that he 
will continue to sing the role 
as the Ring goes on). 

The Wotan of Boris Bakov 
is regal to look at but the 
upper reaches of the voice 
sound strained; and the same 
must be said for the Donner of 
Oskar HlHebrandt Manfred 
Jung, the Loge, is incisively 
characterised. 

Among the goddesses Marga 
Schiml stands out as Fricka, 
young and attractive and vocally 
authoritative. Ortrun Wenkel’s 
Erda has less impact but Lucy 
Peacock is a sweet and effective 
Freia. The Rhine maidens — 
Stella Doz, Camilla Ueber- 


schaer, and Czeslawa Slania — 
one well-chosen and blended 
weZL 

Facing a considerable chal- 
lenge, the Turin orchestra plays 
well, .under Pesko’s sober 
guidance. Sometimes a bit more 
pmphnefe a greater variety of 
colour, a real display of power 
would be welcome (the first 
appearance of the gold had no 
magic). But by and large, this 
Ring promises well. De Soria’S 
staging has some awkward- 
nesses; it too, lacks magic at 
crucial momements. But it tells 
the story in a fairly straight- 
forward, intelligible fashion, 
without tiresome glosses. The 
Wagnerian! of Turin — and 
there seem to be a lot of them — 
are lucky. 

William Weaver 


‘Heart to Heart’ 
at Battersea 


Heart to Heart, an alter- 
native cabaret performance, will 
be held on December 10 at 
Jongleurs, Battersea, in memory 
of Mark BobinsM. who used to 
organise cabarets in Islington 
but who died last September 
after a heart operation. 

Roy Bremmer the impres- 
sionist will head the bill which 
includes Arnold Brown, the Dial 
Tones, Kit Hollerfoach. Jenny 
Lecoat The Oblivion Boys and 
Raw Sex. Compere will be 
Arthur Smith. 
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Opera and Ballet 


November 21-27 


NEW YORK 


.* - V-r i*. 


SEetropoittu Opera (Opera House): 
- The week features 1 Puritan! con- 
ducted by Richard Bonynge In San- 
dro Sequfs production with Joan 
S u th erlan d, Salvatore F&cbeQa, 
Sherrill Milnes and Samuel Barney, 
Romeo et Jufiatte wniiii^ by 
s Fladdo Domingo with Cecilia Gas- 
dia; Der Bosenkavafier conducted 
by Jeffrey Trie in Nathaniel Mer- 
rill's production with Anna Tomo- 

wa-Sntow, Brigitte Fassbaender, 

Taro Ichihara and Gottfried Homik; 
and Toaca conducted by Garcia Na- 
varro in Franco ZeffireHFs produc- 
tion with Eva Marion, Plarido Dom- 
ingo and Itaki Tajo. Lincoln Center 


Sonja FriadTs production with Mar- 
ia Chiara and Luciano Pavarotti. 
Edita Gruberova takes the title roia 
■wd Natl ShiwH uring-t EdgBldO in 
director Peter Retchenbach’s pro- 
duction of Luda di Lammezmoor 
conducted by Charles Mackerras 
(3322344). 

NETHERLANDS 


neis and Barry McDaniel Der FBe- 
gende Hoilftnder has fma i n ter pre - 
tations by Janis Martin, Martfl Tal- 
vria and Theo Adam. Also in the 
repertocy: Zar and Ziiinneiiiiann 


WASHMGTOH 


MDM GENEVE 


MONTRliS MDM S.A. OHM VF. - 44 . RTT! DE DIVONNE. OH !2&} N\ON - Till. : »022> 621970 


VadbmgtM Open (Open House): 
Goya by Gian Cario Menotti is per- 
formed by Fladdo Domingo, for 

whom it was written. Using nistori- 
cel fact and romantic fantasy, it re- 
counts the affair between the pain- 
ter and the Duchess of Alba, the 
model for the Maja portraits, played 
by Victoria Vergara, with Karra 
Hufhtodt as her rival. Queen Maria 
Luisa. Rafael Fiuhbeck de Burgos 
conducts. The week also torhidPfl 
p erforman ces of II Matrlmomo 
Segreto staged by Michael Hampe 
and the Cologne Opera with Carlos 
FeDer as Geronimo and Janice Hall 
as Elisabetta. Arnold Oestman con- 
ducts. Kennedy Centra (254 8770). 


Ams terda m, Mnriekth e ater. Nether- 
lands Opera production of Der Kzd- 
derkrgis by Alexandra von ZemEns* 
ky, directed by Herbert Wernicke. 
*Pm> Ha gue P hfflmnn onl c y pnrf m -i t wi 
by S taten Snltem, wttti S tella KMw - 
(firast, Hebe Dfjkstra, Maarten 
Fbpse and Rend Claaasew (Tue, 
Thin). (255455). 

S chw c nin gcn. Qwus Theatre, Nedra 
lands Dans Theater with the world 
premiere of a ballet by Josft Limon, 
Hans van Manra's Ballet Scenes, Ji- 
ri Kyfian's SRent Cries, and Jardi 
Tancst by Nadto Doato fUmr}- 
(558800). 


Muachea, Bayeriach* Staatsopec 
Tannhdmwr is an event of more 
than passing interest with Nadine 
Secunde, Ute Vtozhig, Bene KoOo 
and Kurt Moll. Ateo Wottgang Sa- 
walfisch conducting 11 Taharro/ 
Gianni Schiochi in r Qto Gobbi's pro- 
ductions with Juba Varady, Corndio 
Margo, Astrid Vamay and Bnlm-idp 
PaneraL Adriana Leconvreur star- 
ring Natalia Thntskaya, Hamm 
Schwarz and Giacomo AragaO 
Die Laafig en Weiber von Windsor. 


LONDON 


Boyd Opera, Covent Garden: Hu new 
production of Jemjfa marks Ber- 
nard Haitink's arrival as music dr- 
rednr-designate. Yury Lyubimov Is 
the producer, and the cast is ted by 
Ashley Putnam, ami Eva Random 
The revival of Die ZanberCSte is 

ivrtnh lp for the first T -n nfl Qp Tnmmn 
nt ffiq gftte d Jw iumImii 


Barcelona: GdtterdBmmer un g (The 
Twilight of the Gods) part of fits 
Bing of The Nibehmgs. Orchestra 
conducted by Piachas Steinberg 
with William* Johns, Anthony Hat 
teD, Manfred Bah^wir, Jeaoine Ait- 
meyer, Sabina Haas, Yvonne Min- 
ton and Joszef Dene. Gran Tfeatre 
del Liceu, La Ramhto 65. (318 fll 22). 
(Tue and Thor). 


VIENNA 


WEST GERMANY 


CHICAGO 


Lyric Open: Un Baflo in Mascfaera is 
conducted by Giuseppe Petane in 


Bcnfin, DeutsdM Open Aida has Dana 
Tokody in the title rote for the first 
time. Oberon is offered with Janis 
Martin, Hnthfld Roger!; Grad Brea- 


Gaadagno with Ricciardli; It Bar- 
Mere di SSviglia conducted by Wri- 
krai; Die Entfnhrung ans dam SereQ 
rondnetnd by Weikert with Wise, 
Watson, Stress, Moser, Zedoik. 
(51444/2855). 

Voftsopen Fotenblot; Der Ocernball; 
DerWBdschfiiz; Der Mantel/Gianni 
Schiccfai; Orpheus in der UnterwdL 
(51444/2857). 




rc 
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Ahhado/BarbicanHail 


Max Loppert 


Amid the undifferentiated 
blur of this season’s London 
Symphony Orchestra Pro- 
grammes at the Barbican, 
Sunday’s concert stood out with 
beacon brightness. It was 

devoted mainly to 
whose music Claudio Abbado 
conducts with unfailing distinc- 
tion — and for both this com- 
poser and tois conductor toe 
LSO usually finds its best form. 
And it included » 
semi-rarity, toe early cantata 
La Demoiselle Hue, for which 
two female soloists and a female 
choir are demanded, just toe 
sort of lavishness not to oe 

run to In the routine conceit 
compilations of bard-pressea 

London orchestras. 


The special acuteness of 
Abbado’s Debussy lies in i» 
balance of properties- The hne 

. —— jl amvvaiIvv rflD 


never goes soft, yet equally- toe 
atmospheric niceties of scoring 
are never brushed aside. Boulez- 
fashion, in the elucidation of 
structure; the attention paid to 
blends and contrasts oi 
orchestral timbre is not clinical. 
In the cantata — that notable 
milestone on the road between 
Parsifal and PelUos — the 
roseate sweetness of hymn-uKe 
paragraphs for vocal and string 
choirs was painted with glisten- 
ing fervour. But there was no 
swooning in sweetness. Each 


section h*d 

nlace in the unfolding. ^ - - • 
® For the voice erf the BanMnel 
Debussy probably had in -his 
mind’s ear a purer, l^compH- 
cated 

Maria Ewings vibrant mansM. 
But, tareyag- "{jfffcEjS 
mannerism, tuning. »r-™*h 
delivery to a toe, bfihtiy KS 

exactitude, 

phant iy made the -Rer 

5m by shew. toMgfa jg** 

endeavour. The hnaon Spn-: 
phany Chirms women floated 
across serenely. * hipway a)to 
narrator was the w eak spa t 
The other Debussy, offerings 
were L'Aprte-midi fame 
?t the start. * . owid«? 
demonstration of astringent 

sensuality, and I »t .the, 

close, given with magical ;bn£; : 
liance (apart from as, gd. 
moment of lapsed coocentra- 
tion in the slow movement! 
seductive delkw.-tt ™ ■- 
curious stroke - of parmtog to 
set Brahms' Violin Conccrfo at 
this concert's centre-point. Ip a ; 
warmer performance the fret 
would surely have been brought . 
off The failure here was due 
almost entirely to Vfctorta 
Mullova as soloist, invincibly 
strong and clean of tone out 
coolly, plainly matte r-of -fact at 
all the points where ridmess w 
Intensity of expression era 
reasonably be wpected; ; . 


Dorati/Festival Hall 


Dominic Gill 


Dorati is a very urbane con- 
ductor of Brahms: bis concerns 
are above all for clarity rad 
cogency, and smooth prac tical 
musical sense. Unexpected 
tremors rarely ripple the sur- 
face of his performance. Dorati s 
Brahms is sound, solid and pre- 
dictable — a perfectly legitimate 
view, not by any m e ans prosaic, 
or lacking in energy, but more 
invigorating than exciting, 
allowing plenty of volume at 
riiinaxp-g, but nothing so un- 
seemly as a positively crackling 
high-voltage charge. 


At the Royal Philharmonic 
Orchestra’s Brahms concert 
on Sunday Dorati’s direction 
seemed to exert a peculiarly 
chastening influence on the 
soloist in the D minor piano 
concerto, Steven Bishop- 
Kovacevich. Bishop is not in 
ray case a notably extrovert 
pianist, but on this occasion his 
first movement was drily, al- 


most aggr es s i vely. uncom- 
municative, and his adagio. was 
withdrawn : into ■ another 
dimension, another ; souod- 
world entirely— haunting in is 
close, hermetic ranbriwe. . Tbe^ 
finale was like a Brahms -finite 
remembered in a" dream rifts - 
energy drawn from, something 
long ago, and very far any. 

The chief pleasure of Brahms? 
first symphony after the interval 
was the m* railing broad and 
richly coloured sound, of the 
RPO’s strings— these days for 
and away the best string d epart - 
' ment of any London orchestra. 
For the rest, one can note that 
it was a performance in which . 
no egregiously false . step was 
made, nor any particularly 
original or arresting idea pro- 
posed: the large symphony 
orchestra equivalent of the 
Gewandhaus Orchestra’S account 
of Schubert Great C major sym- 
phony the other week, htomelesa 
but uneventful. 





Alicia Markova 


AT THE age of two, the baby 
Alicia Marks was perched on 
her father’s shoulder, piping 
support for Arsenal. She was 
also watching the swans on 
the lake In CUssold Park, 
North London, and coning 
events might be said to he 
casting their shadows on her. 
At the age of 14 she was a 
member of Diaghilev’s Ballet 
Ruse, and renamed Harkova. 
Six decades on from thw 
baptism in the Russian Ballet, 
Dame Alicia looks back in a 
volume of memoirs, Harkova 
Remembers (Hamish Ha mil , 
ton, £12.95) and tells of the 
extraordinary career of one of 
the greatest dancers of this 
century. Dlaghilev’a world 
seen through the eyes of a 
brilliant young girl; the birth 
of British ballet as known by 
one of Its vital figures— work 


with Hare Chagall and 
Thomas Beecham; appear- 
ances in the grandest theatres 
of the west and in a make- 
shift auditorium in the Philip- 
pines; battling against curious 
odds to dance Giselle, and 
creating ballets with, what 
seems every major choreo- 
grapher during her career— 
these are some of the ele- 
ments of an exceptional story 
which is linked to more 
200 photographs. 

I must declare a certain 
Interest, In that Dame Alicia 
records that I urged her -to set 
down these memories, I could . 
net bear that unique insights 
about ballet, with which she 
enthralled me, should not be 
permanently fixed for history. ~- 
So here they art aarf they 
are fascinating. 

CLEMENT CRISP 


Alternative opera in Vienna 


In a radical move to attract 
new audiences toe Vienna State 
Opera will next year produce 
an “ alternative ” programme 
of modern opera, ballet and 
musical theatre In Vienna's 
KunsOerhaus-T beater. Tbe 
objective is to promote con- 
temporary composers, to en- 
courage young artists and to 
attract more young people to 
the opera. - 

Announcing the programme 
Mr dans Helmut Drese, the 
State Opera’s new director, 
stressed the experimental 
character of the Idea, which 
has the enthusiastic support of 
Claudio Abhado— -the State 


Opera's musical director — and 
of the productions. “It is an 


experiment with new music, 
new effort and a new public." 
he said. ^ 


_Tb e small Kunstlerfaaus- 
Tbeater, only a short walk away 
from the Opera House, will 
provide a more intimate atmos- 
pnere and closer contact 


between artists and the pnbllc 
than is possible at the State 
Opera. 

There will be works by estab- 
lished composers as well as 
works by lesser known artists. 
Programmes In the Kunstlesv 
haus will not shy away from 
controversial Ideas, Mr Drese 
said. 

The programme starts in 
*rito toe Austrian ' 
premiere of Udo Zimmerman n*s 
opera Die Weissc Rose which 
■ e »» to r y . oC teo sisters 
?¥ nteh d «nng the war 
and of their opposition to the. 
Nazi regime. Other productions 
include Die Nacfctausgabe, a 
opera by Peter Ron- 
S b aUet with music from 
werner Pirchner, Lieder evert- 
'‘"'to songs from Ernst 
c^id- Schoenberg. 
Sh ™ ?**"«*■*. Urbamer 
^ ,c a 2. d ““Ss In hom- 

Patrick Blum 
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N OT TO MENTION all the other Tom, 
Dick and Harriettes who work to bring 
ypu the gas beyond the mains. 

3,500 of them, to put a round figure on it. 
Mind you, it’s pure coincidence that so 
many Sids happen to be tanker drivers. 
Though not inappropriate. 

We have, after all, the largest LPG dis- 
tribution fleet in the country. 


Our apologies if you’ve ever been stuck 
behind one of these transporters. 

But at least it means our customers are 
rarely stuck for supplies. 

Our dealers aren’t exactly thin on the 
ground, either (1,400 at your service). 

Still less Calor stockists (a handy 8,500). 

Of course, we’re not quite on the scale 
of our goodfriends, British Gas. 


In terms of scope, however, we’re pretty 
much the same (whatever your domestic or 
industrial needs). 

Sharing, moreover, the same virtues as a 
fuel: clean and controllable, .versatile and 
immediate. 

As any one of our Sids 
will tell you. jfljjk 

THE GAS beyond-the mains . 


CALOR 


PART OF THE IC GAS GROUP. 


“Good Luck 


Sid Hour, 
Driver, 

Bury Sc. Edjnumb 




Good Luck 


Sid Young, 
Chargehand, Neath 


’Good Luck* 

Sid Pearce, 

Calor Centre Assistant. 
Cardiff. 


From all the Sids at Calor. 


Good Luck 


Sid Barry, 
Driver, Ipswich. 


Good Luck” 

Sid Cherry, 
Driver, Uxbridge. 


“Good Luck* 

Sid Williams, 
Driver, King's Lynn. 
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High risks and 


Moral pressure low returns 



THE SURVIVAL 

KIT FOR 

apartheid 


. \ -St ■ 


in the market n 


THE INCISION by Barclays 
Bank to sell its South African 
interests at a knock-down price 
to protect Its main business in 
Britain and the US ^as already 
been greeted by anti-apartheid 
politicians as a victory; and so, 
In one sense, it is. It does not 
seem to be likely to do any 
noticeable damage to the South 
African system; on the contrary, 
it has provided a potential siege 
economy with a sophisticated 
and now independent banking 
system on the cheap. Since it 
has been bought by interests 
controlled by Ur Harry Oppen- 
heimer, it can reasonably be 
hoped that it will continue to 
argue the case for reform 
through good employment prac- 
tices; hut so do companies like 
which has so far resisted 
the clamour for withdrawal. 
Everyone concerned in these 
contrasting decisions objects to 
apartheid; they differ, if at all, 
on how best to bring pressure 
against it. 

However, ordinary people, re- 
volted by what they have 
learned about the system from 
the news media, are not much 
concerned with the sometimes 
a gonising decisions faced by 
those actually involved; they 
want to make their opposition 
felt, and have proved again that 
they can bring effective pres- 
sure to bear on commercial 
organisations, even if they can- 
not move foreign governments. 
Moral pressure of this kind — 
whether against apartheid, 
whaling, the fur trade, vivisec- 
tion or even the defence indus- 
try — is an increasingly import- 
ant fact of business life. 

Furthest advanced, 


Certainly such considerations 
are becoming steadily more 
important, and especially in the 
British and American markets. 
In the consumer market a mix- 
ture of medical and humani- 
tarian pressures is creating 
sew demand for whole, 
organically grown foods, cos- 
metics made without animal 
testing, and the like — a tr end 
which seems to be furthest 
advanced in the UK. Ethical 
considerations are also begin- 
ning to become important in 
the capital markets. This is 
especialy marked in the US, 
where pressure from college 
pension, funds seems to have 
played an important part in 
persuading the money-centre 
banks to withdraw from South 
Africa Zu the UK the emer- 
gence of a number of “ethical” 
unit trusts, avoiding drink, 
tobacco and defence as well as 
political pariahs may well be a 
portent. 


While some economic purists 
may deplore the introduction of 
son-economic values into buy- 
ing decisions, there seems 
nothing inherently objection- 
able in this trend. The whole 
merit of the market system is 
that it is the best system yet 
devised for recording and satis- 
fying consumer preferences, 
and if these preferences rank 
tile rights of minorities, or 
humane f unning , alongside the 
elegance of a design or the 
palatability of a strawberry 
flavour, it does the customers 
nnthing but Credit. 


Dangers clears 

Within each domestic market, 
this kind of pressure seems on 
balance likely to do good. It 
increases the rewards of cor- 
porate good citizenship, and im- 
poses extra penalties on such 
corporate “crimes” as pollu- 
tion and adulteration. It is in 
essence an extension .to other 
fields of the consumer move- 
ment which, although widely re- 
garded in its early days as a 
nuisance, has undoubtedly 
helped to improve quality, re- 
liability and fitness for purpose 
in many products. 

The dangers are equally 
dear. Ordinary consumers, and , 
even academic investors, will j 
often, have an over-simplified , 
understanding of what may be 
complex problems, as in the 
generalised fear of midear 
power; and as in scene cases in 
South Africa, market presures 
may paralyse those who are try- 
ing hardest to Improve the 
situation. However, these pres- 
sures are a fact of life. The 
market is a democracy; and as 
in a political democracy, it will 
act most sensibly where it is 
best informed. Where industry 
thfnirq that the maiket is trying 
to push it in the wrong direc- 
tion, it must argue its c l e. 


Paradox in 


Austria 


VOTERS in Austria have 
delivered a paradoxical verdict 
on social and political consen- 
sus, one of the mainstays of 
the country's postwar culture. 
Mo fewer than 85 per cent of 
the votes were divided, fairly 
evenly, between the Socialists 
(SPOe) and the conservative 
People’s Party (OeVP), who 
down the decades have hem the 
chief political partners in this 
consensus. But parties outside 
the dub. principally the Free- 
dom Party (FPOe), did better 
than ever before. 

In spite of that unusually 
huge protest vote, the result of 
Sunday’s general election points 
towards an eventual resump- 
tion of the grand coalition of 
SPOe and OeVP. The only 
alternative majority in the new 
lower house of parliament 
would be an anti-Sodalist coali- 
tion of OeVP and FPOe. But 
there would be obvious political 
dangers in ruling against the 
SPOe which, after all, has re- 
mained the largest party. More- 
over— as the history of the 
SPOe-FPOe coalition from 1983 
to last summer shows— the 
FPOe can be a bit unpredict- 
able, undermining the stability 
of government 

Evidently there are argu- 
ments for and against resuming 
the grand coalition of the two 
large parties. The potential 
volatility of the FPO apart, the 
case for a resumption is that 
Austria faces a welter of serious 
problems, largely economic, 
which require the largest 
measure of common effort and 
of agreement that can be 
achieved. 

The list of these problems 
has often been rehearsed, not 
only in the Austrian press. 
State-owned industry, which is 
probably more widespread than 
in any other western European 
country, has run into a succes- 
sion of deficits. Industry at 
large is too geared towards 


stridently nationalist tones, but 
tt would be quite wrong to think 


tt would be quite wrong to think 
of the party as even remotely 
neo-Nazi except for a handful 
of incorrigibles. Besides, it has 
a large “liberal,” that is, free 
market oriented section. 


producing traditional products. 
Macro-economic performance. 


Tax privileges 
The lesson for the two big 
parties is that they can best 
prevent a further upsurge of the 
protest vote by sticking to their 
stoutly proclaimed intention to j 
tackle the deep seated problems | 
facing Austria with determina- 
tion — even at the cost of 
temporarily losing support 
Muddling on will help nobody 

except the real mischief makers. 


though good , by most western 
European standards. lags 
behind that of West Germany 
Where the inflation rate 1s con- 
cerned. Eventually that could 
undermine the hard currency 
policy which has been the 
cornerstone of economic policy 
for more than 20 years. 


A basis for co-operation has 
existed between the two big 


parties ever since Dr Franz 
Vranitzfcy, a Socialist banker. 


Strident tones 


Less pressingly, but in the 
end no less important, discus- 
sion has sprung up on whether 
Austria should seek a closer 
relationship with the European 
Economic C ommunit y than the 
ex istin g agreement providing 
for mutual free trade in indus- 
trial goods. 

On the face of it Austrian 
neutrality would present serious 


Vranitzky, a Socialist banker, 
took over as Chancellor in the 
summer. He rescued his party 
from impending electoral 
disaster by stealing some of the 
OVFs not very radical free 
market clothes, it is common 
ground that the rampant budget 
deficit needs to be curbed by a 
reform abolishing many tax 
privileges and that state-owned 
industry must get bade Into 
profit even at painful costs to 
the work force. Precisely how 
all this is to be dime will give 
rise to much argument, but 
with goodwill and a refusal to 
be sidetracked the problems 
need not be insurmountable. 


4 " 


N O HATTER how much 
Barclays Bank ascribes 
other reasons to it, the 
decision announced yesterday 
to pull out of South Africa will 
be seen as a major capitulation 
to world opinion, and as such 
one of the most important vic- 
tories yet for the anti-apartheid 
lobby in the battle for political 
fhsmg p in the Republic. 

Barclays, which once owned 
outright Barclays National 
(Bamat), the largest bank in 
South Africa with ties d ating 
back more than half-*centuiy, 
is selling its remaining 40 per 
I cent stake worth over £200m 
on terms that will yield h a 
mere £fim after tax, once the 
profit has been repatriated. 

The decision marks Barclays’ 
S qrI retreat from its argument 
— held tenaciously throughout 
the apartheid controversy — 
tha t it could do more to help 
South African blacks by stay- 
ing than by leaving. 

Sir Timothy Be van, the 
bank's chairman. Insisted yes- 
terday, in one erf the bank’s 
panelled meeting rooms 
adorned with oil paintings of 
his predecessors, that the 
reasons are “basically commer- 
cial.” But he went on: “There 
is also no blinking the fact that 
our business has been affected 
by our South African involve- 
ment.” And he conceded that 
“world opinion certainly is 
important because it affects 
commerce. 1 * 

In pure profit terms, it is 
unlikely that Barclays has suf- 
fered to any enormous extent 
The most damaging effect of 
the anti-apartheid campaign’s 
sustained assault probably has 
been the loss of student 
accounts. Barclay's share of 
this market has dipped from 
25 per cent to 17 per cent, 
implying a loss of future 
rather than present business. 
The bank also lost the 
accounts of several political 
bodies, tike local government 
authorities, and acad em ic 
institutions in the UK and the 


US. But these must he small 
beer for a group with assets 
of £75bn. 

Much more damaging has 
been the constant political 
battering the bank has suffered, 
and the expense in management 
time and effort this has entailed. 
Its annual meetings became the 
occasion for noisy harangues by 
protesters, and its senior execu- 
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tires suffered constant harrass- 
znent. On top of that, the South 
African association is bound to 
have raised questions about 
Barclay's acceptability in the 
new markets ft is targeting, par- 
ticularly in North America 
.• Gradual disengagement from 
South Africa has been an 
objective of Barclays for some 
years. This process had already 
seen its stake in its South 
African subsidiary fall from 100 
per cent to just over 40 per 
cent 

But last Hay, according to 
for Timothy, the bank’s board 


began to consider a complete 
pull-out. What accelerated the 
process was the sharpening of 
anti-South African opinion over 
the last 12 months — a period 
which has seen US banks refuse 
to renew credit lines to Pretoria, 
the disengagement of several 
large industrial corporations, 
and the overriding by Congress 
of President Reagan’s veto on 
sanctions, as well as moves by 
the EEC and Commonwealth to 
Impose sanctions of their own. 

At the same time, the worsen- 
ing of South Africa’s economic 
prospects had tarnished the 
profit outlook for what was 
race a jewel in Barclays’ 
crown. Because of the plunging 
rand, Bamafs profits in sterling 
have dropped from a peak of 
£U8m in 1983 to £67m last 
year and only £29 m in the first 
nine months of this year. Sir 
Timothy commented: “It is 
true that any economy, and 
that of South Africa perhaps 
above all, is affected by political 
considerations. This has the 
result that, with the view that 
the rest of the world is taking 
about South Africa, the outlook 
is very uncertain.” 

This fall in earnings had 
transformed Barnat from a 
“high risk-high retain to a 
high risk-low return ” pro- 
position. 

Now that Barclays has bitten 
the buffet, it may ironically 
find itself the target of criticism 
that it has “abandoned” 
South Africa, and particularly 
the large number of black 
employees in its former 
subsidiary. 
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An exampl e of student propaganda produced with the Anti-Apa rt h ei d Movmod 


Barclays will not be totally 
severing its links -with the 
republic. It will continue to co- 
operate with Barnat on matters 
like training and technology, 
and will preserve the corres- 
pondent banking relationship, 
though Bamafs name will be 
changed to expunge any direct 
association. Nor will foe sale 
disentangle Barclays that easily 
from its other involvements in 
the Republic: It has over £700m 


in loans there, including £538xn 
to Bamat. & has also been 
caught by South Africa’s mora- 
torium on foreign debt repay- 
ments. 

However Barclays’ with- 
drawal will now add to foe 
pressures on other banks to 
speed up their own disengage- 
ment from the Republic. 
Standard Chartered, which 
owns 39 per cent of Stanbic, 
the country’s second largest 
bank, said yesterday that it 
had no plans to reduce that 
stake. But it now becomes by 
far the largest foreign banking 
presence in South Africa, and. 
as such, uncomfortably con- 
spicuous. 

Now that Barclays has finally 
polled out, foe overwhelming 


•feeling at its Lombard Street 
headquarters must be one of 
relief that the deed Is done, 
even if on unattractive terms. 
The view in foe City yesterday 
was certainly upbeat. Barclays 
shares soared on foe stock 
exchange, and analysts said foe 
hank would now be much 
better placed to expand inter- 
nationally. 

In terms of Barclays’ global 
strategy, foe sale marks a clear 
end to foe bank's once glorious 
colonial era when its overseas 
business was built around the 
outposts of foe British empire. 


Today, those outposts, particu- 
larly in the Third World, are 
much less attractive than foe 
rich markets of the highly 
industrialised countries on 


which Barclays has . MV "re- 
adjusted its sights: North 
America, Europe and _ foe Far 
East. 

This is particularly true of 
foe US, where feefinga about 
South Africa run highest- but . 
where Barclays how also 5J» 
its largest overseas investment: 
an operation with -assets iff 
$Hbn and 7.500 staff fn which 
it has invested nearly filbn hi 
the last ten years. It would 
have been extremely hard for . 
Barclays to make headway m ; 
that market with its - South 
African link at a time when , 
all other large US brake had 
felt compelled by the -force of - 
pubic opinion to sever th e ir 
business dealings. 


David LasceDes 


obstacles to sue ha rapproche- 
ment, but as the case of foe 
Irish Republic shows, neutrally 
need not be incompatible with 
EEC m emb er ship . The fact is I 
that many Austrian entre- 
preneurs, especially among foe 
younger ones, are afraid that; 
the completion of foe EEC | 
internal market will leave 
them at a disadvantage. 


SOUTH AFRICA’S Afrikaner- 
dominated National Party 
Government has always been 
ambivalent about foreign in- 
vestment and the dominant 
position of foreign-owned 
companies In key sectors of 
the * economy, infolding 

If.nHay ini «tnw»- The 

dominance of mainly English- 
speaking business institutions 
in the domestic economy has 
met with a similar ambiva- 
lence. 

Now, Anglo American Cor- 
poration, once the symbol of 
greedy, unpatriotic capitalism 
to of Afrikaner 

nationalists, has bought con- 
trol of the country’s lar gest 
bank from Barclays of the UK 

— and foe Government la 
quietly delighted. 

For a mere R527m. Anglo, 
together with Its s t aMww a f 
De Beers and foe Southern 
life Association insurance 
off -shoot, have gained control 
of a bank with assets of 
R18.75ba and deposits of 


'PRETORIA 18 QUIETLY DELIGHTED* 


BlfiAfibn which produced a 
net income of RI07.3m in the 
nine months to September. 

Hi effect South Africa has 
to buy back some of 
the huhest acres of the pro- 
verbial farm for a song; 
courtesy of the anti-apartheid 
movements abroad. In future 
foe BSOm or so in dividends 
which flowed back to die UK 
parent, through the hi g her 
c omm erc ia l rand, will remain 
within South Africa. 

Senior bank e x e c uti ves 
insisted yesterday that no 
jobs would be lost; foe com- 
pany would continue with its 
black advancement and social 
protf. amin es as before, and 
that prospects fra future 
growth had been enhanced. 
Im future, Barclays National 
trill no longer be restricted 
In its overseas operations and 
could upgrade its present 


representative offices in Hong 
Kong, Zurich, New York and 
London. 


The bank also hopes that 
its dose connections with 
South Africa's most- Import- 
ant financial —a 

Industrial conglomerate, with 
extensive overseas interests; 
will footer Its f u t ur e growth 
as a totally South African- 
owned bank. 


At first glance, a major 
foreign disinvestment of this 
kind would seem a body blow 
to tiie gover nm ent in Pre- 
toria. In principle, the South 
African government Is against 
disinvestment, and recognises 
that new investment— and 
access to technology — is 
needed to raise growth to the 
5 per cent needed to make a 
dent in unemployment. The 
government's financial man- 
agers are well aware that the 


cut-off in new investment and 
the need to repay its $23ba of 
foreign debt severely limits 
the scope for ec on o mi c 
growth. South Africa has 
already repaid over $3bn of 
foreign debt over foe last 22 
months and the need to run a 
payments surplus to do fth Is 
the big gest single brake on 
growth. 

Psychologically the length- 
ening gftaiw of amlti-national 
pull-outs from South Africa 
also underlines its growing 
international isolation. There 
is underlying unease at the 
awareness that the country is 
now on a ratchet facing a 
process of cumulative disin- 
vestment and trade sanctions. 

But far from forcing Pre- 
toria to speed up the pace of 
apa rt heid reform, its reaction 
to international press ur es 
thus far has been to beat (he 


patriotic drum and seek to 
enrol business support for a 
new growth strate by based 
en more efficient use of South 
Africa's own domestic savings. 

Barred from investing 
abroad, the major, white-con- 
trolled, South African finan- 
cial institutions, especially 
the pension funds and insur- 
ance houses, enjoy an anmwi 
investable cash flow of around 
BSbn. Given the limited scope 
for equity investment, the 
major institutions need little 
encouragement to buy up the 
assets of foreign disxnvestras, 
especially when offered at 
forced sale prices. 

The domestic business com- 
munity sees itself as a major 
force for change in South 
Africa; but It has recently 
received an apparent rebuff 
from Pretoria. On November 7 
President P. W. Botha met 


ever 200 leading bu rin e asi ae n 
in Pretoria to disenss a hew 
long-term economic strategy. 
But some of the go ver nm ent's 
major badness critics, includ- 
ing Hr Chris BalL foe manag- 
ing director of . Barclays 
National Bank, were ex- 
cluded. tt was partly an 
expression of pique towards 
those lmnliiri vn i ian. including 
Hr Bafl, who brake raakslast 
year by making (heir own 
contacts with leaders of the 
banned African National 
Congress. 

By adding Barclays to the 
Anglo stable. South Africa’s 
most influential domestic busi- 
ness critic of g ove rnm ent 
foot-dragging orer aparfofof 
gains more muscle. Whether 
tt will be more successful fo 
pursuadlng the Government 
to move faster ana farther 
towards foe abolition of apar- 
theid remains to be seen.. 


Anthony Robinson 


The case against the grand 
coalition is simple and reflects 
the case that can always be 
made against consensus. It is 
that, once jointly established 
in power, the two big parties 
will share out foe spoils and 
skate around the real problems. 
Something of the sort djd 
happen in the closing years of 
the original grand coalition. 
But it should not be forgotten 
that over many years it served 
Austria well as foe country 
developed from a war-torn 
large agricultural state into 
an industrial power of some 
standing and of great pros- 
perity, 

A resumed grand coalition 
also conjures up the prospect 
of a greatly enlarged protest 
vote for foe FPOe when foe 
next elections come round. Dr 
Joerg Haider, the party’s leader, 
has indeed produced some 


Benedetti's eyes 


on Britain 


Carlo De Benedetti, the Italian 
financier and entrepreneur, is 
fast becoming a household 
! naww in France. After sett ing 
up a French holding company 
six months ago and launching a 
j number of headline-catching 
deals— foe latest is his associa- 
tion with fashion designer, 
Yves Saint Laurent, in a suc- 
cessful 2830m bid for Charles 
of foe Rite— De Benedetti has 
bec om e a familiar figure in foe 
normally closed world of the 
Paris finanrial establishment 

He has now' been accepted 
nationally with a prime time 
appearance on French trie- 
vision’s “7 sur 7" progr amm e, 
commenting on the week’s 
news, including foe murder of 
his friend, Georges Besse, iff 
Renault; the cu rr e nt wave of 
takeovers on foe Bourse; and 
Mrs Thatcher’s visit to Paris. 

De Benedetti did not seem 
very impressed by Mrs 
Thatcher’s economic policies. 
He was impressed by her gntsi- 
ness, but said be disagreed 
with her deindustrialisation 
since he did not think that 
Britain could ultimately roly on 
services alone. 

But if De Benedetti seemed 
cool towards the Government’s 
economic policies, he nonethe- 
less appears to have his sights 
fixed on the UK After estab- 
lishing his second base, after 
Italy, in France, foe chairman 
of Olivetti is understood .to be 
looking . closely at investment 
opportunities in the UK and 
Spain, 


Men and Matters 


which Diery now heads, have 
been growing more rapidly than 
kts recently troubled US busi- 
ness. It is a measure of DierYs 
success in Europe that a major 
US company has appointed a 
non- American to run its US 
operations. 

Diery does not think he will 
have any problems as an Aussie 
in America. Australian business- 
men are enjoying a golden age 
abroad at the moment, he 
reckons. 

And he points to foe experi- 
ence of An Wang, the Shanghai- 
born founder of Wang. “He’a 
done p r etty well as a naturalised 
American.” 


Broker’s man 


Diery’s day 


Britain has just re-exported one 
of its more unusual high tech 
imports— Australian Ian Diery, 
who is to become vice-president 
in charge of US operations at 
Wang Laboratories, the US 
word processing and computing 
company. 

Diery, e till only 37, has had 
a meteoric career at Wang since 
he signed on as a humble sales- 
man in London less than 10 
years ago, selling word pro- 
cessors. - . " 

Wang’s European operations, 


j sines Findlay, aged 43, who is 
leaving the Prudential to 
become part of broker Case- 
□ore’s powerful corporate 
finance team, is best known to 
industry and foe City as the 
scourge of poorly-performing 
companies. 

As managing director of 
Prudential Portfolio Managers 
he has kept a beady eye on foe 
companies his institution has 
taken stakes in. “Yon might 
say my interventions, although 
always discreet, have not always 
been entirely welcome,” he says. 

The kind of pressure he and 
fellow fund managers exert 
rarely becomes public know- 
ledge. But I do remember bis 
role in the matter of Investor . 
dissatisfaction with the Rank ' 
Organisation's top management 
a few years ago. 

Findlay Is a life-long Pru 
man. He joined foe actuarial 
side of the business straight 
from school. He saw foe light, 
he claims, after three years, 
and transferred to foe invest- 
ment side where he has worked 
for 20 yean apart from a short 
secondment to Equity Capital 
for Industry. 

Findlay agrees it is unusual 



“Years ago yen woakTve bees 
transported to Australia fra 
being so economical with the 
truth* 


to find a senior manager from 
the insurance sector moving 
into stockbroking, But he points 
out engagingly: “With almost 
my entire career having been 
in corporate finance I probably 
know less about insurance than 
the average man-in-foe-street." 


lands, as those responsible for 
it sought guidance “from 
upstairs" as to whether it was 
sufficiently balanced. 

A Panorama producer 
strenuously denied that be was 
subjecting himself to precen- 
sorship by 10 Downing Street 
But he did concede that he was 
worried about the “Colonels*’ 
— an apparent reference to 
the hard right of the Conser- 
vative Party — “choking over 
their whiskies,* 

The rough cut of the film gave 
ample space to the views of 
President Raul Alfonsiii, Ms 
people, and Argentina’s allies 
inside the Labour Party. But 
final editing was held back until 
a BBC crew had rusted in state- 
ments from Sir Geoffrey Howe, 
tiie Foreign Secretary. 

So intent was Panorama on 
being at least sera to be fair I 
that an extra minute was added 
to the programme’s norma] run- 
ning time in order to accommo- 
date Howe 

That it should be Panorama 
getting so hot under the collar 
is perhaps not entirely surmis- 
ing. The programme makers 
still recall the FaUdands War 
when they carried a whole pro- 
gramme dedicated to foe Argen- 
tine view on the mnfKr& 

Half of Fleet Street, led by 
Rupert Murdoch. M egged on 
by Mrs Thatcher, accused the 
BBC of treason and the corpora- 
tion's head. Sir *imafa<r Mflw 
was hauled before the House of 
Commons and given a rough 
ride as he tried to explain the 
me a ning of press freedom. 






Card games 


PH 


War of nerves 


The reverberations of Norman 
Tebbifs recent attack on BBC 
“bias" continue — and tt is 
the hand* of some producers 
in foe corporation’s TV Current 
Affairs Department in London 
that appear to be trembling. 

There were anxious moments 
at BBC TV’s offices in 
Shepherd’s Bush yesterday, , 
only hours array from foe 
screening of last night’s 
Panorama film on the Falk- 


Tins year the Treasury 
Christinas cards (a non- 
inflationary 20 p complete with 
envelope) bear a reproduction 
of a fresco “Good Government 
in the Country.* 

My Great George Street mole 
tells me that next year’s theme 
is to be “Bad Government in 
the City.” 

And for Treasury people 
wishing to economise with their 
own money as well as the 
nations, there are some of last 
year’s cards still available at 
15p each. 
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Letters to the Editor 


Proposals for VAT on UK imports of works of art 

^ national and university meat deduct this intention ponb is modi wider than that 


to per cent more for pnrchases Arts, has already explained in from such bodies as 


The Sinclair phenomenon 


Midas who lost his touch 


By Alan Cane 



aom" with which to assist in 
the acquisition of works of art 
for the notion in the e n tr*»» i t 
art market, bat he does not fully 
explain that i£ the 15 per wn* . 
Vat to which he refers, is im- 
posed on the import of an * nrfc B 
of art to this country under the 
proposed EEC legislation, the 
fond would be placed in an 
even more impossible position. 


- 1 “•» -tMHim any Imam mmij UI 

a refund; consequently the 
natio n would suffer both col- 
totally and educat ionally. 

Fortunately, however, all the 
Indications are that HU Govern- 
ment is unlikely to accept these 
proposals and accordingly jriU 
probably veto them, by virtue 
of th e unanimity required for 
taxation proposals by member 
states; hut even if the Govern- 




ab sence of unanimity, the only 
way in which a decision r^ld 
be imposed on member states 
would be by a Judgment of the 
European Court of Justice." Mr 
lace added that the legal pro- 
cess would be likely to take a 
minimum erf five years. 

In conclusion, may I empha- 
sise that the resistance to the 
European Commission's pro- 


Collections Fond on the ground 
that proposals -would have a 
substantia] deterrent effect on 
public collecting in the UK and 
on the formation of private 
collections, from which our 
museums may in due course 
expect to benefit 
George J. Levy. 

H. Blairman 8c Sons. 

119 Mount Street, WZ. 


Support for exports 


From the Vice President, 
mi Group, 

Society oj Ctofl tmd PubBc 
Servants 

Sir — - 1 would contest 

Christian Tyler’s assertions in 
the survey of UK export services 
(November 17) that there was 
little evidence that any serious 
damage had resulted from the 
pruning of govegiment support 
for exports and that Industry 
is broadly satisfied with the 
service it gets from the 
export promotion effort. 

While it is not easy to prove 
s direct link between the cost 
of services provided and export 
performance, there Is evidence 

to suggest that the effect of cuts 
has been significant The 
British Overseas Trade Board 
estimates that the ratio between 
additional exports and the full 
costs of providing HMG services 
is 50 : l. After lengthy 
examination, the House of 
Lords select committee on over- 
seas trade has accepted this as 
reasonable and noted the 
BOTE’S services were highly 
cost effective. It supported 
Lord Jefikoe’s view that if ser- 
vices were increased a signifi- 
cant increase in exports might 
be achieved. Instead we are 
faced wtih a situation in which 
** staffing levels in the UK . . .’ 
and in posts overseas have 
already been cut too close to 
the bone.” This view is shared 
by my union and in the coming 
months we intend to cam p ai g n 
for more resources to he 
devoted to export services. 

While the UK’s c ur re nt 
account balance has generally 
remained healthy in recent 
years, this has only been the 
case because of exports of oil 
and - a relatively buoyant 
invisible sector. *nie balance 
of trade in other goods has 


declined dis astr o u sly from a 
deficit of approximately £L5tm 
in 1880 to over £10.2bn in 1985 
and after the first eight months 
<« this year was already at 
£8.5bn. With millions out of 
work in the UK and increas- 
ingly fierce competition in over- 
seas markets, it is essential that 
the level of Government ser- 
vices should increase towards 
previous levels to assist manu- 
facturing industry in its job of 
wealth creation. In 1979 the 
BOTB had L217 staff providing 
services. It now has only 728. 
Over the same period there has 
been a 20 per cent increase in 
the mnnbe&s o€ UK basSnessmen 
visiting overseas posts but a 
decrease of 13 per cent In the 
number of FCO commercial 
officers who can assist them. At 
September 1979 prices, BOTE’S 
net expenditure declined from 
£2 1 A n in 1878-80 to a mere 
£16An in 1886-87. The SCO’s 
budget ha«: suffered similarly. 
The very tools which, it 
sharpened, would aid economic 
recovery axe slowly being 
blunted. 

If industry Is satisfied with 
the level of service it is receive i 
log, why do the businessmen 
and women on the BOTB, the 
Overseas Projects Boar (OPB), j 
regional trade advisory groups I 
and other bodies so consistently j 
say otherwise? In my enquiries, 
I have yet to encounter a com- 
pany which is satisfied. As 
Boy Withers notes in his chair- 
man’s address in the fourth 
OPB report “ (the Board) feels 
that there is still much to be 
done so that the British national 
effort is seen to have full 
government backing.” My 
union Intends to put the case 
foe such backing. 

Geoff Merchant, 

124-150 Southwark Street SEL 


Imitative behaviour and TV 


From theManaging Director, 
Fulmer Research Institute 
, Sir, — Christopher - Dunkley 
must have formed a rosy view 
of the affluence of Stoke Pages 
during his formative years on 
the Slough Obrerver. In his 
column of November 19 he sur- 
mised it was this affluence which 
reduced the incentive of our 
youth to riot. Apart from the 
fact that there are probably not 
enough young people in Stoke 
Poges to create a deceit riot; 
their dis-satlsfaction and frus- 
tration with our society 
expresses itself in other ways, 
such as vandalism of street 
furniture and other manifesta- 
tions from which we are not 
immune, 

Mir Dunkley seems to under- 
estimate the power of TV to 
create Imitative behaviour, 
and while be rightly cites his- 
torical precedents to remind us 
that there was social dissatis- 
faction before TV, the co mmu te - 
cation , path which encouraged 
imitation was much longer. Mr 
Dunkley appears to accept tins 
in bis final paragraph where he 
suggests, rightly, that TV is in 
a. sense a mirror for our 
■behaviour and not a cause of it. 

The reason for youth dissatis- 


faction Is surely rooted in their 
education. When wo reject 40 
per cent of our children as 
academic failures it is hard to 
believe that this encourages 
either self-respect or respect tor 
the society which so rejects 
them, it is time that we as a 
nation learned that the purpose j 
of education is not to stuff 
children with knowledge but to 
discover within each child his 
or her talents and potential and 
develop these to their benefit 
and that of society. The verb 
educare means to draw out not 
to shove into. 

There is a wind of change In 
education; our primary schools 
have moved a long way since 
1909 along the petit of indi- 
vidual child development, and 
this movement is spreading to 
our secondary schools. When 
we reach that happy stage when 
each child leaves school fully 
aware of his or her own poten- 
tial contribution to society and 
armed with the means and the 
self-respect to make it, then we 
may no longer have to seek to 
Mtttmi the media for the social 
fils which we ourselves have en- : 
gendered. 

W. E. Duckworth, 

Stoke Poges, Bucks. 


A constant programme 


Front Mr J. MacreodJe 
. Sir; — Your headline (Novem- 
ber 21) issue was wrong and 
unrelated to the contents of the 
actual report. I am not. have 
never, been and never will be 
''willing to adopt right-wing poli- 
cies,”. as your headline stated. 
I resent the attempt to make me 

Iqok an opportunist. 

CPSA members and others 
know of the socialist policies 
»n«t programme I have con- 
stantly put forward In the union 
over the past 90 years and on 
which I am lighting this re-elec- 
tion. . 

I will be re-elected general 
sec retary an the basis of my 
record and my support tor im- 
plementing the decisions of our 


members and conference poli- 
cies. The right-wi ng, w ill have 
to recognise my election (twice) 
as an endorsement of our con- 
ference policies. I hope they 
will work with me to carry out 
these policies. 

There would be resentment 
among members, if I was asked 
by the executive to cany out 
policies which were opposed to 
those of our conference. Such 
a situation would bring about ; 
an angry reaction from mem - 
hers. 

John Macreadie _ _ 
(General Secretary Elect). 

Civil and Public Services 
Association, 

215, Balham High Road, SW17. j 
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English action in the 1760s 


From Mr D. Wabaortght 

Sir,— Why do the British so 
wantonly undervalue their own 
historic distinction in tech- 
nology, manufacture and 
marketing? 

Describing a new and fastest 
ating ( A me r ican and Austrian) 
application of computing to 
piano performance, Peter 
Marsh (November 21) gives a 
potted history of piano develop- 
ment over 300 years. He 
mentions historic Italian, 
French and American develop- 
ments, but ignores probably 
the lwiiiinr technological 
advance— tiie M English action ” 
developed in London in the 
1760s by Americas Backers (an 
immigrant from Saxony) with 
John Broadwood and Robert 
Stodart (two Scots). 


Stodart took out a British 
patent tor the ” grand” piano 
in 1777; John Broadwood and 
his sous manufactured and 
marketed the British piano, 
making it world brand leader in 
the late 18th and early 19th 
Century (Broadwqod’s Ameri- 
can agent tor example, was 
John Jacob Astor). Haydn, 
Beethoven, Chopin and Mendels- 
sohn played Broadwoods. 

The "English action” was 
tile technological development 
that began all this, overtaking 
the ** Viennese action.” In 
chronicling past developments, 
let not British achievement be 
torgotten by default 
David Wain Wright 
76 Walton Road 
East Molesey, Surrey. 


Stirred by economic revival 


From Mr J. Cooper 

Sir, — Having visited the 
industrial area of which Saint- 
Etienne is the centre many 
times in recent years and 
viewed * good many manufac- 
turing plants there, I read David 
Housego’s article "Depressed 
French valleys stirred by 
economic revival 1 * with interest 
(November 13) but felt (as 
with David Marsh’s article of 
November IS 1985 "Robots 
breathe life into Saint-Etienne") 
that it failed accurately to des- 
cribe the . area concerned. What 
Is particularly evident to the 
visiting Briton is that an ex- 
tremely traditional proletarian 
area, which had been dominated 
by industrial revolution indus- 
tries of coal, steel, engineer- 
ing, textiles armaments, 
has successfully in the space of 
20 years combated the enor- 
mous disadvantages of indus- 
trial decline in the local 
economy and emerged as a 
place where it is pleasant to 
live and where successful new 
developments are apparent. 

The area is not as described 
by Mr Housego really in the 
Massif Central, rather it is on 
its eastern edge and part of 
the Rhone-AJpes region with 
important economic, political 
and other links eastwards to 
Lyons and the Rhone valley. 
Concerted local and central 
governmental efforts have in 


recent years completely refur- 
bished the infr a str u c tur e with 
a most impressive large scale 
urban renewal programme and 
the provision of many new 
industrial estates. 

Major and fundamental re- 
structuring of tiie local econo my 
c ontinue s but the many Anna 
using new manufacturing tech- 
nology in their production 
systems are creating a quite 
new industrial climate though 
as yet they do not dominate the 
labour 

So many of our UK .tradi- 
tional industrial areas of the 
north and west are charac- 
terised by little other than 
industrial decline and the 
apparent Inevitability of yet 
more to come that a visit to the 
Loire does not go amiss to fllus- 
trata that, given local will and 
tiie appropriate central govern- 
ment participation, economic 
and social dynamism can be 
created in tiie most depressing 
of economic situations. 

The Saint-Etienne area Is 
certainly not out of tiie mire yet 
but it holds ont far more hope 
to the Inhabitants I sus- 
pect do many towns in Britain 
outwith the home counties- 
John Cooper. 

(Department of Industrial and 
Social Studies). 

Nopier College, 

CoUntim Road, Edinburgh. 


Dogma vs pragmatism 


From Mr L. MeUinger. 

Sir, — Samuel Brittain 
(November 20) complains that 
Conservatives who object to an 
“ elected dictatorship ” fall 
strangely silent once back in 
office. There must be a better 
way, he concludes, than to be 
time-serving followers of a 
public opinion which is rudder- 
less without a lead. 

I suggest the very presenta- 
tion of his conundrum provides 
the answer he seeks: an "elected 
dictatorship ” means a leader- 
ship voted into power in return 
for the promised implemen- 
tation of planned policies. After 
the election therefore the 


leadership is subservient to the 
inflexibility of these policies; 
hence the label M dictatorship.” 

Public opinion, at beat, is a 
volatile assessment at a momen- 
tary current relevant to a speci- 
fic issue. The exploitation of 
diverse currents is the skill of 
an experienced navigator. 
Surely, a skipper — with a 
general direction in mind — who 
adjusts the rudder according to 
the currents give a more vital 
lead than be who fixes the 
rudder regardless, as though he 
were petrified? 

Lucas MeUinger, 

4 Kew Green , 

Richmond, Surrey. 


When the shops are shut 


From Mr J. Chevalier 
Sir, — I refer to Peter Bruce’s 
impressions of Bonn which 
appeared in the survey (Novem- 
ber 20) on West Germany. It 
seems to me that Mr Bruce has 
not been visiting this country 
where every shop everywhere 


closes at 5.30 pm with the excep- 
tion of shops kept by exotic 
people. 

But I must confess that living 
in London is wonderful for a 
foreigner. 

J. M. Chevalier, 

29. Palace Gate, W8. 


Compensation and defective product liability 


From the Deputy Director 
General, Confederation of 
British Industry. 

Six,— Your leader of Novem- 
ber 18, on product liability, totes 
a nazzow and one-sided view or 
the Bill which the Government 
has npw introduced. 

You argue as if fewness to 
the consumer was the oifiy con- 
sideration. Why sbouhl com- 
panies be held strictly liable far 
the harmful effects of 
when they have taken every 
reasonable precaution to build 
in all -the safety which the cur- 
rent state of science and tecn- 
nelogy allows tor, when they 
put the goods on the market? As 
individuals we would see pre- 
cious little equity in bfwng to 
compensate another for harm 
we could not possibly foresee- 

As your leader rightly potate 
out there are limits to the con 


tention that the manufacturer 
can insure himself against 
arising from strict lia- 
bility- While the US experience 
of -tainm and awards is not 
likely to be repeated in this 
country overnight, there is dis- 
quieting evidence that com- 
panies in some of the more 
vulnerable industries are not 
able to get all the cover they 
want and are having to face 
sharply rising premiums even 
now before toe EC product lta- 
bllity directive is enacted. If the 
Government or Parliament were 
to be persuaded, therefore, that 
a development risk defence was 
not necessary, the result would 
be higher costs for companies 
and a further cut in the money 
available to meet awards of 
compensation- Once the insur- 
ance company has discharged 
its financial liability and the 

manufacturer’s assets are ex- 


hausted, there is self-evidently 
no other source from which the 
injured party can seek repara- 
tion. 

A financial limit to tiie 
amount of compensation pay- 
able for any set of 
against a manufacturer for a 
defective product is a far less 
attractive option than a pro- 
perly framed development risks 
defence. In any incident where 
serious harm was done to a 
large number of persons, the 
financial limit would soon be 
reached; and tiie question 
would arise of how to apportion 
the available money— on a first 
come, first served basis? 

But your leader ignores a 
wider point; that without the 
development risk defence manu- 
facturers will be inhibited from 
creating new products which 
embody designs and processes 
based on tiie latest science and 


technology. If that should hap- 
pen, the losers will be the con- 
sumers who will see their 
choice narrowed, and those who 
would be employed in expand- 
ing businesses. 

I suspect that most co nsu m ers 
would be satisfied with the con- 
cept of tiie duty on manufac- 
turers to supply products safe 
according to sound, modern 
standards. CBI supported this 
duty, which is to be backed by 
criminal penalties, when the 
Government announced it in a 
White Paper two years ago. If 
it is dearly framed In the legis- 
lation, the new duty ought to re- 
inforce safety and prevent in- 
jury — which is surely tor better 
for consumers than compensa- 
tion. 

Kenneth Edwards, 

103 New Oxford Street, 

WGI. 


SIR CLIVE SINCLAIR seemed 
in June 1983 to be the very 
epitome of the New Elizabethan 
Technologist — innovative, buc- 
caneering and successful.'* 

Knighted by an admiring Mrs 
Thatcher, he was also named 
" Young businessman of the 
year,” his p r o fi ts guaranteed 
that the City was happy to 
indulge Midas of the micro- 
chip, He bad been right about 
calculators and c om p uter s. 
Perhaps he was also right about 
pocket television, wristwatch 
radios and electric cars. ' 

He seemed to maxsr to herald 
a r e na i ssance tor a UK industry 
in decline powered by the union 
of traditional British inventive- 
ness with the new information 
technology. Within three yens, 
however, that silicon vision bad 
crumbled worthless 

An advanced home computer 
took an I nlCTm jn s hta rtmn to 
reach the market. The pocket 
television tailed to excite. And 
the electric car emerged as a 
somewhat ridiculous battery 
operated trike, sowing powerful 
doubts about Sinclair's compe- 
tence in My investors’ mjudff- 

FinaUy, overwhelmed by debt 
and unsold stock, he was forced 
to sen his computers, patents 
and even his birtbri^rt, the 
Kin flair name, lb Ajan Sugar’s 
Amstrad scooped the lot tor* a 
mere £5m. 

The fall of Sinclair is well 
documented. Explanations for 
why a company and an indivi- 
dual in which the government 
of the day had placed such faith 
and which seemed to represent 
the aspirations of an entire 
nation should have come to such 
a sorry pass are less easy to 
untangle. 

Two computer journalists. Mi 
Ian Adamson and Mr Richard 
Kennedy, In a new study* sug- 
gest the fault lay principally 
with Sinclair’s obsessions. 

Far from being the prolific 
inventor of popular acclaim, 
they argue. Sir Clive had 
actually produced comparatively 
few ideas of value in his SO 
years of professional activity. 

“While other wnning inven- 
tors produced such things aa the 
wimpitwtaia running shoe 
(Sir Clive, a marathon numer, 
might have been expected to 
come up with that onel), the 
fingertip pulse monitor, tiie 
pocket computer database and 
a plethora of mferochlpdepen- 
dent products sold tor mall 
order and generating quiet 
profits for their producers, Sir 
Clive puts his greatest energies 
Into his obsessions,” they write. 



Adamson Kennedy p^ alr|> 
their points strongly, but for 
me their essay and their prin- 
cipal conclusion is spoiled by 
an undercurrent, running 
through the book, of pleasure 
at bis d ow nf all. Schadenfreude, 
as the immensel y wen read Sir 
dive would no doubt delight 

to ♦ham. 

To be fair. Sinclair invites 
such treatment He gives few 
in t e rviews and writes little but 
when he does, the impression 
of ov e rwe en ing self-regard, tiie 
anxiety to place the hinm?. for 
his failures elsewhere, makes 
him easy meat for his detrac- 
tors. 

What he desires above all 
else, it seems, is recognition as 
an inventor of repute. But while 
he is a master of the language 
of the electronics specialist — 
“technobabble ” as one critic 
pot it unkindly— which endears 
him to his own technical staff, 
Mr AHamwwt and Mr Kennedy 
are right to question the 
popularly-held belief that he is 
a great inventor and computer 
genius. 

Nevertheless, the (Sty, the 
politicians and tiie public 
found the image of Sinclair 
the inventor and scientist 
p hTfftMg , The professionals 
thought otherwise. Even when 
be was riding high on the suc- 


cess of the nicely styled 
" Executive ” calculator, the 
experts were not impressed. 
" Sinclair? Forget it He is just 
an assembler ” one said in 1975 
recommending against S t neiaiy 
calculators in favour of nicely- 
engineered US or Japanese 
machines. 

So Sinclair’s reputation as 
an Inventor is open to doubt 
By his own admission he is no 
businessman and tiie evidence 
from his shoddily constructed, 
unreliable products (witness 
the rate of returns on most of 
them). Indicates he is no 


This is hardly the material 
of which myths are made. So 
what was at the root of Sir 
Clive’s popular acclaim? It 
seems that the British public 
was willing to credit him with 
tiie kind of reputation he craved, 
because of a national willing- 
ness to believe in tiie brilliance 
of madcap inventors while 
affecting contempt for the 
professional engineer. 

It has to he said that it takes 
no great inventiveness to dream 
up gadgets like pocket 
calculators or television sets. 
The science fiction writers 
have done it all before. Neither 
does it take that much 
ingenuity these days to design 
a simple microchip-based 


m arhhia like a home computer. 
The semiconductor manufao- 
turera have done all the wort: 
In designing and fabricating 
the chip. 

But it does take engineering 
jrirflts of a high order to make 
such a product to the required 
quality and to the right price. 
Sinclair ensured that the price 
was right, but to do so be com- 
promised tiie engineering so 
badly and so often that Sinclair 
became a byword for poor 
quality. 

The evidence is anshafceabte. 
Calculators blew up In the 
pockets of their prestigious 
owners (one was a British 
ambassador) because Sinclair 
skimped on the quality of the 
metal connectors. 

The C5, tiie disastrous elec- 
tric trike, had a tendency to 
run out of juice at the first set 
of traffic lights. 

The most depressing aspect 
of the whole business is that 
Sir Clive has never shown any 
signs of learning from his past 
mistakes and the British public 
and Its government has never 
shown any signs of graduating 
from its worship of the gifted 
amateur inventor to an 
appreciation of real engineer- 
ing Skills- 

Sir Clive, indeed, seems 
quite irrepressible. Free of debt 
through the Amstrad deal, he 
Is working on a cheap portable 
pocket telephone (will it blow 
up in the pocket like his 
calculators?) He is planning a 
portable computer (will it run 
for more than a few minutes 
without a change of batteries?). 

In his youth, Sinclair 
eschewed university, arguing 
that the electrical engineering 
courses then available had little 
to offer him. 

He was wrong. If he had 
learned little he did not already 
know about electronics be might 
have at least picked up some 
common sense engineering. 

The UK has always had 
talented inventors. Playing "Dr 
Who ” the eccentric time-travel- 
ling scientist of television fame, 
is virtually a national obsession. 
It is the leap from talented 
hobbyist to professional en- 
gineer that is hard. 

Sir CHve Sinclair still has to 
make that leap. In their turn, 
the British public and its 
government still has to under- 
stand and respect what is meant 
by professional engineering. 

‘SlncUfr and tft* "Sunrise" Tacft- 
notogy. Pmtfula Books, £3.30, paper- 


W hen you first handle a Patek Philippe, you 

become aware that this watch has the presence 
of an object of rare perfection. 

We know the feeling wdL We experience it every time 
a Patek Philippe leaves the hands of our craftsmen. 
You can call it pride. For us it lasts a moment; for you, 
a lifetime. 

We made this watch for 
you -to be part of your 
life - simply because this 
is the way we've always 
made watches. 

And if we may drawa con- 
clusion from five genera- 
tions of experience, it will 
be this: choose once but . 
choose well 
A Patek Philippe - 
because itfs for a lifetime 
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The Philippines armed forces chief has become a pivotal figure, writes Samuel Senorea 

Ramos is crucial for Aquino’s survival 


WHEN Mrs Corazon Aquino, the 
Philippine President, finally dismis- 
sed iier Defence Minister on Son- 
day, she had, no choice but to bank 
on the support of the armed forces 
under Gen Fidel Ramps, a man who 
had earlier said he shunned power 
politics. 

The emergence of this alliance 
has effectively ended the honey- 
moon between Mrs Aquino and the 
left which vigorously supported her 
bid less than a year ago to disman- 
tle the regime of Mr Ferdinand 
Marcos, the deposed president Gen 
Ramos now finds himself a pivotal 
figure in the survival of the Aquino 
Government 

It now seems posable that ru- 
mours of an imminent coup during 
the past three weeks were delib- 
erately floated to push Mrs Aquino 
to the right and into an a manna 
with the military, which was be- 
coming increasingly rii«pn<»haTrtarf 
with her handling of the communist 
insurgency and the radicalism of 
some of her advisers. 

Althoug h the small group of sol- 
diers loyal to Mr Juan Ponce Emife 
engaged in sabre rattling, they 
were in no position to mount a coup. 
The tank division, the air force and 
other major fi ghting imits of the 


250,000 strong armed forces needed 
to stage a successful coup were 
dearly under the control of Gen Ra- 
mos. 

It is not dear, however, whether 
the group was being used or was 
genuinely convinced that it could 
pull off a military takeover. 

Suspicion of collusion in this 
shadow play has fallen on the US, 
whose two large military installa- 
tions near Manila have been bought 
into question by the left Mrs Aqui- 
no’s brother-in-law, Mr Agapito 
Aquino, claimed last week that the 
US Central Intelligence Agency 
(CIA) may have been behind tfcn 
destabilisation efforts. 

Whatever the truth of these alle- 
gations Gen Ramos had suddenly 
become a pivotal figure in the sur- 
vival of Aquino. 

By palling on this respected mili- 
tary figure to protect her Gover- 
ment from a possible coup, Mrs Aq- 
uino walked into an alliance which 
effectively isolated her from the 
left 

The appointment of Mr Rafael 
Eeto, Mr Enrile’s deputy, as the 
new defence minister and, techni- 
cally, Gen Ramos’s new boss, can 
only have further alienated the left. 
Mr Beta and Gea Ramos are both 
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Kamos: pivotal figure 

graduates of the US military school 
at West Point and both right-wing- 
ers who had viewed with scepticism 
Mrs Aquino's efforts to negotiate a 
ceasefire with Communist rebels. 

Mr Ileto and Gen Ramos, toe re- 
gime’s praetorian guard, now have 
a much broader say in shaping mili- 
tary policy. It seems likely, if not 
certain, the government will 
adopt a tough, take-it-or-Ieave-it 
stance towards the Communists in 
toe ceasefire negotiations. 


previously, military commanders 
had complained that they were not 
being consulted by Mrs Aquino’s 
advises when the plan to negotiate 
with the communists was hatched. 

Mrs Aquino's hope of enticing 
droves of rebels down from the hills 
with the offer of an amnesty and 
jobs has not been fulfilled and her 
declaration to terminate the nego- 
tiations if no ceasefire agreement is 
reached before toe end of this 
month dearly showed the army's 
influence on her. 

It is still possible that toe Nation- 
al Democratic Front (NDF), the 
Communist negotiating team, may 
yet agree to a formal ceasefire, es- 
pecially in contested areas where 
the military lacks credibility. But it 
is unlikely to honour it, and if the 
negotiations are terminated, the 
Communist New People’s Army is 
bound to intensify its operations 
against military g o ve r n m ent 
targets. 

The military is also likely to have 
some influence on the shape of Mrs 
Aquino’s new cabinet Mis Aquino 
dismissed her entire cabinet 
week after demands by the military 
that she should sack some of her 
supporters. 

Yesterday she was considering 


Compaq 
to set up 
plant in 
Scotland 


Two senior Intelsat executives US Lines 


suspended after auditors 9 alert 


BY LIONEL BARBER IN WASHINGTON 


By James Buxton In Edinburgh 


COMPAQ COMPUTER, toe rapidly 
growing US <mnp irfw* manufactur- 
er, announced yesterday that it is to 
invest ElBm (S22.7m) to set up a 
mamifartnring plant in Scotland - 
its first in Europe. 

The plant which will make toe 
full range of Compaq portable and 
desk top computers, will be estab- 
lished at Erskipe, to the west of 
Glasgow. By 1990, it is expected to 
employ 350 people, with most of its 
output being exported. 

Compaq is one of the fastest 
growing companies in toe computer 
industry. After just over four years 
in business, it achieved sales last 
year of S503m. It was one of the 
first computer manufacturers to ac- 
cept the IBM personal computer as 
the industry's standard, but comple- 
ments it with its own innovative 
features. 

Compaq’s decision to locate its 
European plant in Scotland was de- 
scribed yesterday by Mr Malcolm 
Rifkind, the Scottish Secretary, as 
one of the most important invest- 
ment decisions in Scotland in re- 
cent years. He said that it would 
considerably strengthen toe Scot- 
tish electronics industry. 

Mr Eckhard Pfeiffer, senior vice 
president of Compaq's international 
operations, said in Edinburgh yes- 
terday that toe company was set- 
ting up a plant in Europe to be clos- 
er to the European market, which 
was growing farter than that of the 
US. 

He said the decision to locate in 
Scotland was partly market driven 
- the UK is toe most developed per- 
sonal computer market in Europe - 
and partly dim to what he called toe 
balance of financial and commer- 
cial advantage. 

The Scottish Development Agen- 
cy and its Locate in Scotland orga- 
nisation, which convinced Compaq 
that Scotland was toe best location 
for its European plant showed what 
he called “never-say-die persis- 
tence.* The company, whose head- 
quarters are in Houston, Texas also 
considered locating in West Ger- 
many, near its European headquar- 
ters, and in France. 

Compaq will receive a regional 
development grant and selective re- 
gional assistance in amounts which 
were not quantified. 

Construction of the Compaq plant 
will start at the beginning of next 
year and the factory should be op- 
erating by a utumn. In the in- 
itial stages one-third of its staff wiQ 
be graduates, the majority of them 

locally recruited in Scotland. 


TWO TOP executives at Intelsat, 
the international consortium which 
provides a global satellite communi- 
cations system to 170 user nations, 
have been suspended on paid leave 
following an alert fay Intelsat's audi- 
tors, Peat Marwick MitcheZL 

The two officials are Mr Richard 
Cohno, Intelsat director general 
and chief executive, and Mr Jose 
Alegrett, deputy director general 
for business planning ami external 
relations. 

In a brief statement yesterday, 
Intelsat's chairman, Mr Tadartn 
Nishimoto, said he had received a 
letter from the auditors last week 
“raising questions mnrpming cer- 
tain transactions." 

Mr John D. Hampton, the Aus- 
tralian deputy Hirprtnr general for 
operations and development, has 


been designated as acting director 
general of Intelsat 
Mr Cohno, a former Intelsat 
chairman, is responsible for all 
aspects of toe Intelsat satellite com- 
munications network. His associa- 
tion with Intelsat goes back to the 
organisation's birth in 1964. 

Mr Alegrett, a Venezuelan, is the 
senior rifiwul responsible for poli- 
ties on charges and for contacts 
with go v ernments and signatories 
to the satellite system. He is also a 
former rhwirmaw of the Tnb»I»tt 

board of governors. 

Intelsat, a non-profit organisa- 
tion, owns and operates a satellite 
system which provides the network 
for two-thirds of the world tele- 
phone services and toe bulk of in- 
ternational data transmission. 

Its revenues in 1985 amounted to 


S457m and its assets totalled Slfibn. 

Peat Marwick replaced Price Wa- 
terhouse as Intelsat's external audi- 
tors this year. The auditors sent a 
letter to Mr Nishimoto on Novem- 
ber 18 informing h™ of toe transac- 
tions and the letter baa been 
handed to the other board mem- 
bers. 

The 28-member board, repre- 
senting more than 100 nations who 
are signatories to Intelsat, is to 
meet cn December 4 to consider 
further action. This would include 
extending the o fBaahf paid leave of 
opening a full-scale investigate. 


files for 
protection 


Comsat; tire US signatory to In- 
telsat which owns 25 per cent of the 
organisation, said it had been alert- 
ed to the suspensions and bud in- 
formed the relevant US agencies, 


Thatcher plea on EEC barriers 


BY QUENTIN PEEL IN BRUSSELS 


MRS Margaret Thatcher, the Brit- 
ish Prime Minister, has appealed 
directly to her fellow h e ads of gov- 
ernment in the EEC to break the 
logjam on decisions over removing 
trade barriers to a genuine common 
market in toe Community. 

She has spelt out the problems 
over continuing slow progress in 
scrapping national barriers to trade 
in a letter to European leaders, and 
ffiHwi for timiT political impetus to 
expedite decisions on 13 measures 
currently on the negotiating table. 

Each member state is understood 
to be blocking at least one item on 
the list, but the substance of their 
reservations is not seen by British 
officials - or the European Commis- 
sion - as being significant. 


The whole issue of completing 
tiie internal market is one erf three 
major subjects sche d uled by the 
UK Government for disenssion at 
next month's EEC summit in Lon- 
don. The others are terrorism and 
security, and unemployment 
Sir Geoffrey H owe. the British 
Foreign Secretary, told his fellow 
foreign ministers in Brussels yes- 
terday that Mrs Thatcher was mak- 
ing the personal move in the hope 
of getting the 13 measures ap- 
proved by December L 
He said completing the internal 
market by a deadline of 1992 was 
one of the main reasons for reform- 
ing the Treaty of Rome in toe 
Single Ikuopean Act - doe to be in- 
troduced to allow more majority 


votes to succeed from January 1. 

“We are determined to avoid leav- 
ing an unreasonable backlog to the 
Belgian presidency," he said. “It is 
up to us to take toe decisions this 
year which we agreed as part of the 

option programme." 

That programme, agreed be- 
tween the Dutch, British and Bel- 
gian governments in the chair this 
year and next, provides for some 95 
interna] market decisions to be tak- 
en before December 3L Barely 20 
were taken during the first half, 
and fewer than that number so far 
during the British ehyimnanship 

Sir Geoffrey confirmed that re- 
form of the Common Agricultural 
Policy was not one of the nuyor 
items for discussion at the s ummit . 


By Our Foreign SMI 

US LINES, one of the world's larg- 
est pnniHTwar shipping group s, yes- 
terday filed for protection from its 

Creditors nnriar rjmpter 1] of tiiq 

US Bankruptcy Code and sus- 
pended its round-the-world and 
transatlantic shipping services. 

The move marks a major setback 
in the lengthy struggle for surviva l 
by US lines' par e nt company 
Mdean Industries, which is con- 
trolled by 72-year-tid Mr Mninnim 
Mftom one of the pioneers of the 
container stripping industry, 
l tfritmn Industries also fifod for 
Chapte r 1L 

The New York-based co mpan y 
has faced mounting losses in recent 
months and owes banks and inves- 
tors over Slbn. Mrlean, which bor- 
rowed heavily to finance a rapid ex- 
pansion. of its shipping fleet, lost 
S237m in the first nine months of 
the year. 

The company that the imme- 

diate suspension of US Lines’ trans- 
atlantic and roand-toe-wodd ser- 
vices, which have best heavy loss- 
makers, would m aan substantial 
cuts in employment and operating 
costs. McJean said it would route all 
cargo on the suspended services to 


itsdestmation. 

The company’s trans-Patific and 
South American Services, which 
are profitable, will continue as 
scheduled. 

Mr McLean, who set up the com- 
pany in 1976, will be replaced as 
president and chief executive by Mr 
Charles LDtzheimer, formerly 
chairman and preadent of Sea- 
Land Industries Investments, toe 
company said. 

Mdean, which operates 32 con- 
tainer ships, borrowed Slim to fi- 
nance the 17 new container vessels 
it has acquired in the last two years. 

Its derision to expand its fleet ag- 
gravated existing overcapacity in 
the container shipping industry, 
where several other operators have 
been doing the same. It was seen as 
a major gamble by Mr Mr-fean who 
built Sea-Land into one of toe most 
successful companies in the freight 
transport field before selling it to 
RJ Reynolds. 

Mr Mdean bought back into the 
industry with the acquisition of US 
Lines, one of the most famous US 
shipping companies; with toe inten- 
tion of re-establishing himself as a 
major force in the industry. 


Pepsico reshuffles senior managers 


BY WILUAM HALL I N NEW YORK 


PEPSICO, the fasfrgrowing US con- 
sumer products group, yesterday 
announced a major reshuffle of its 
gaminr management team and a re- 
organisation Of its smirit foods mwl 
soft drink businesses in a bid to 
strengthen its already strong posi- 
tion in these two industries. 

Mr Wayne Calloway, who took 
over as rimfrman and rfriof execu- 
tive of Pepsico earlier this year, an- 
nounced he was streamlining the 
group's organisational structure 
and creating two new groups, Pepsi- 
Co Worldwide Foods and Pepsico 
Worldwide Beverages. 

Pepsico, which was the product of 
the 196$ merger of Pepsicola, Hie 
soft drinks company, with Frito- 
Lay, a leading s n ack food operator. 


earns almost half of its profits from 
snack foods. The newly created 
POprico Worldwide {bods will take 
in Fritoiay and Pepsico Foods. In- 
ternational. 


Mr Michael Jordan, Pepsico’s 50- 
year-dd diirf financial officer, has 
been made president and chief ex- 
ecutive at toe new group which is 
based in Plano, Texas, the home of 
Frito-Lay. Mr Wfilard Korn, Frito- 
Lay’s 44-year-old president, appears 
to be one of the casualties of the re- 
shuffle and yesterday announced 
his resignation. 

Frito-Lay is a leading farce in the 
S2Bbn US snack foods market and 
Mr Jordan’s a p pointment under- 
lines the group's commitment to 


bufld this side of its business fur- 
ther. He will continue to act as a 
special adviser to the parent compa- 
ny on long-range corporate strate- 
gic and investment plans. 

Mr Roger Enrico, toe 42-year-old 
president of Pepsicola USA and a 
leading figure in the so-called “cola 
wars” between Pepsi and arch rival 
Coca-Cola, has been named presi- 
dent and chief executive of Pepsico 
Worldwide Beverages, which will 
take in the group's domestic and in- 
ternational beverage operations. 
Pepsico’s soft drink operations ac- 
counted fra- about a third of Pepsi- 
Co's profits last year and the $39bn 
soft drinks market is seen as one of 
toe group's major long-term gro w t h 
areas. 
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appointment, “but accepted it as a 
wwimum al de qhyifln 

Bame± accounts for about 2 per 
cent of Barclays’ profits. The safe 
will have a negligible effect on toe 
bank’s balance sheet but should 
strengthen its capital position. 

Is Johannesburg Mr Chris Ball, 
Barnafs managing director, said 
the parent company “regrets this 
move” and bad sold “fin* the wrong 
reason.” He concurred with Mr Ba- 
sil HeiSOV, Barnafs chairman, ftat 
political pressures had given rise to 
toe commercial derision to sell the 
Smith African interests. 

Mr Ball said that Bamat was not 
de pendent on Barclays for anything 
and the sate had distinct ad- 
vantages both for the bank and 


South Africa. Bamat was now free, 
he said, to open foreign branches 
and make investments abroad. The 
annnal R3Qm dividend outflow to 
the British parent would now re- 
main in Sooth Africa. 

Mr Ball does not expect any ad- 
verse reaction to the divestment 
from Barnafs 28,000 employees. He 
says no jobs will be lost treatise of 
the divestment and that toe bank’s 
own staffing position will not be af- 
fected by toe severing of ties with 
Britain. 
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A video film ex plaining the div- 
estment has been distributed to 
Barnafs branchegja tfr° film Mr 
Ball tells ^M^'trfiftoa.bank 
is now iaragtfSnif its m&feitetmy. 
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THE LEX COLUMN 


changes including a posable re- 
placement for the left-leaning Min- 
ister of Labour, Mr Sanchez, who 
was ordered back to Manila from 
an official trip abroad. There is 
speculation that at least four mem- 
bers of the cabinet may not be re- 
called. 

Mr Enrile is no longer believed to 
be a major threat to the Govern- 
ment, al thoug h he <K1I has a follow- 
ing in the armed forces and in his 
home region in the north. He is 
likely to keep a low profile for now 
and stand for toe senatorial elec- 
tions in May, soon after the expect- 


No cracks in 
Saint-Gobain 


ed approval of the new constitution 
in February. 


in February. 

Mr Enrile, a veter an politician 
with a good reading of toe public 
pulse, is unlikely to main* any 
moves against Mrs Aquino while 
she remains so popular. But be will 
be watching and waiting fin- her to 

make mictalrc*: 

Meanwhile he has served his pur- 
pose. Although he was dismissed 
from his post, it is arguable that he 
did not lose in toe final analysis. 
The system he was fi ghting for, a 
strong anti- communis t cause, hag 
not only survived but may even 
have been strengthened. 


If one did not already know that 
the French Government bad taken 
advice from Kleinwort Benson on 
the privatisation of Saint-Gobain, it 
would now be apparent The sort of 

inducements characterised the 
British Telecom flotation have 
sailed effortlessly across the Chan- 
nel. First, the price of FFr 310 is one 
which puts the underwriters at no 
risk whatsoever. There is a one for 
10 boms issue for those who hold 
the share for 18 months - hah the 
period that qualifies for a good con- 
duct medal in UK privatisations. 
And the man in the boulevard who 
applies for no more than 10 sh a res 
is guaranteed allocation in full 
Yet the promotion of Saint-Go- 
bain has th rown up some new de- 
vices that show that the French are 
by no means mere copycats. Do- 
mestic applicants can exchange 
hnidmg s of government bonds for 


me equity* me ui whiuu 

And for good measure, Saint-Go- 
bain managed to increase its fore- 
cast of 1986 net profits from FFr 
L25bn to FFr L5bn about 48 boors 
before impact day. At least there is 
no pffgT* of discounts on glass trills. 

The benefits of the restructuring 
of the past few years combined with 
reduction in the company’s substan- 
tial short-tom debt put tiie shares 
on a multiple of around nine times 
the Mi-nmgs expected next year: 


BARCLAYS BANK 


bat loans of more than ESOSra Out- 
standing to the ex-subrtdiarywimld 


wa - — T— ?* . ■ 

went up in flames, m toe kxagnm, 
moriaenttr, toe riremaBteacea j m 
which Bartleys might ween in 
running off for toan book could, be 
tost those in which it Mttd-bM 


nat after bH- 


SHARE PRICE 1 
80f- RELATIVE to « 
1 FTA BANKS INDEX 


1986 


have lost much toe same amount ci 
capital downstairs as S nuto . 

In a way, it is a tribute to tiie ro- 
bustness of toe new trading system 
that it rtiould so quickly break free 
of the floor. Telephone trading has 


Unigate • 

Uni g ate is grarhmBy c opvmdn g 
the stockmarket of its improving 
merits. Yesterday’s 5p share price 
fall to 313p was profiMakmg after a 
run rather than dissatisfaction with 
jg |w »Tn figures which showed pre 
tax profits up'37 per cent to £s7dm. 
In the fight el this advance, a Taos 
spective yield of almost 5 per cm* 
and nmltipfe dless than Hue not 




prices, that it may soon be time to 
worry about that other minority, 
toe pure agency school of brokers. 
If it was so easy to be wrong about 
one shibboleth, tiie floor, it is con - 
ceivabte that there has been a simi- 
lar misconception about commis- 
■efone When toe institutional diesis 
come round to reviewing their bro- 
king relationships - be it after three 
months, shr months, or whatever - 
some famms names may feel the 

rhfll. 


wbich as BTR has observed in toe 
case of PLQrington, is on the up- 
swing. 

The shares are being offered at a 
premium of only FFr 3 to toe sus- 
pended quote of the non-voting 
stock. There is no anticompetitive 
maximum shareholding of tiie kind 
stipulated in tiie UK privatisations. 
So a significant premium for en- 
franchisement is approp riate. 


Barclays 


Smith 


Heroic resistance has its limits. 
Before October 27, nobody could tell 
for certain how large a proportion 
of Stock Exchange equity turnover 
was going to remain on the floor. 
There was certainty room for Smith 
Brothers’ opinion that tiie reassur- 
ance of face-to-face contact at the 
jobbing pHrfi would encourage bro- 
kers to deal on the floor. There is no 
shame, therefore, in Smith's deci- 
sion to move its Healers upstairs; it 
is simply the last of the major mar- 
ket-makers to withdraw from the 
old eye-balling arena. Because of 
their investment in electronic sys- 
tems required for new-style trading 
on the floor, other market m a ker s 


That other withdrawal, of Bar- 
clays from South Africa, was a lot 
longer in coming than tiie retreat of 
Smito Barclays had been under at- 
tack for its South African involve- 
ments for at least a decade before it 
started to become a questionable 
risk, still less a commercial embar- 
rassment It was probahty a matter 
for regret in the Barclays board- 
room that tiie policy of scaling 
down its control of Bamat brought 
so fittie r et u rn in toe way of moral 
rehabilitation; if Barclays was to be 
fuOy sanitised, it evidently had to 
sell up and clear out The relief 
must be overwhelming. 

It was also worth lOp cm the 
shares, or a bit less than 2 per oent, 
yesterday. Having t«kgn a small 
book profit on Bamat - an invest- 
ment so fully written down that it 
could scarcely be sold at a loss - 
Barclays must still wait to get its 
money out of South Africa. And it 
will need patience, too, is waiting 
for its cross-border lending to South 
Africa to decline for enough to be 
ignored; Barclays will no longer 
have any formal equity in Bamat, 


fnwtttew — property profits Of Cite, 
toss elimination from the sold Aus- 
tralian business, profits of XS&n 
from newly-acquired Arfingte Mb- 
tore - the underlying growth rate a 
perhaps 10 percent That is notbad 
in a fairly static totai.fbod market, 
and quite good considering am 
d^tnand for liquid nub and red 

i pynf- 

Even better is Uugate's steady 
redirection from commodity to val- 
ue-added products. Low fat milk, 
for instance, now has nearly a quar- 
ter of the rmifc mark et, sells at a 
premium price and gives the pro- 
ducers more cream to play with. 
But for the glut of cream, margins 
would be even better. The consum- 
ers’ switch t o heal thier foods looks 
set to continue, and .- Uni g H te, 
through its dairy products, juice 
and poultry activities, should benef- 
it 

Despite tiie good first half, there 
is stffl much hnhfrng Unigate bof*. 
annoyances inrindmg a shortage Of 
milk for Cheddar cheese, the dismal 
economies of Texas Oklahoma 
hitting the restaurant chains arid 
even tiie uncertainty over Airbus 
affecting tiie engineering business 

Nevertheless, Unigate's ability to 
rhrrr-n nrrf wwjw^ it M!> afford 

£KWm of capital rxpwiditure tins 
year phis a fear nunfoea’ id moder- 
ate acquisitions, without raising 
gearing much from its under 18 per 
cent fenreL The removal of AS35mof 
debt at high i nt erest rates naturally 
helps. Though it will take a white to 
earn returns on that spending simi- 
lar to those made by the rest of the 
group, it ponds to profits to ccane. 
This year a fat of hid and tome. 
more property sales could jost get 
Unigate to pre-tax of ElWm. 



Alexanders 
Laing & Cruickshank 
Holdings Ltd 


An international securities house 
purpose built for the mid 80 s 
and beyond . . . 




.TEX n \ 









*•**??*** 

- 5^' 
f -.S 


*ii,j»X. _ 

V. <•: 4^ 

-. r " Jgs 5-- 

* .7"^ C]nj ’ 

-.«^> ,a «*,K 
:; ~=»3ij te : 

-"iSL-? 1 *^ 

■■ *•■<— i^p-ij. 

:-: t... 'T-a. 

y - -'^* _j fti 

: -- faS: 


'-— jU h.. 

il." 4l.^ *“;% 


' - ' . ilz ~~~ 


rxr Crr il:~ 
- ■’•-4 "~2Z 

:: HSJj 


-I — ■ ?,£> 


-KYLE STEWART- 


DESIGN AND^CO'NSTRucf ~ 
D E SIG NAWOMA, [\J A_GE~ “ ' 
MANAGE M ENT CONTRACTING 
._. REFURBISHMENT ; 
TRADITIONAL . CON TR ACTING’ 


SECTION n - COMPANIES AND MARKE 


ElZBsSzszesb 





W. German N 0 y 0 pays DKr 465m 

unions set r , J „ 

to sell lor control of Ferrosan 

llf6 in$llf6r W HILARY BARNES IN COPENHAGEN 




By Pater Bruce in Bom - 

THE WEST German. Trade Union 
Federation (DGB) is still consider- 
ing selling 49 per cent of the coun- 
try's third biggest E£e insurer, the 
VdksfQrsorge, group offin g cqq. 
finned yesterday. .- 

The shares in the g roup , which 
has ■ j wmiam . mewng, including 
nonfife business, c£ around DU 4bn 
(S3bn) a yeer, would be floated in a 
public offering and distributed as 
widely as possible, one official said. 

TSe DGB audits wn^ 

love just sold control of the Bank 
fifr-Ganeumirtschaft to the Aach- 


far hearty DU Zbn as part oi a gen- 1 
eral,mod» oat of the business sector 
ftDctoitf lhe collapse of the giant 
NeueHsfenat honing group winch 
they stiji’pwii. 

.He jgfe of nearly half of the 
Vdkti5oorgennay go ahead next 
year. The ttninrm are faring finan- 
cial problems because of Neue Hei- 
matfe fadge debt but it was not dear 
yesterday who would lead the flota- 
tion. it would be a large one and 
Therefore attractive to the country’s 


i NOVO, the Danish enzymes in- 
sulin producer, hes acquired 75 per 
cent of the shares in Ferrosan, a 
family-controlled Danish 'pharma- 
ceuticals cozspaoy, in a ^ 
worth DKr 465m (Slklm). This 
makes it one of the biggest ncqolsi- 
flons between-Danish firms. 

Ferrosan h»fl in 1SS of 
DKr 023m, mainly fa Swatorti, 
from vitamins ynii pharmaceuti- 
cals. It mode a pre-tax profit of DKr 
31m. 

Novo has agreed to buy the re- 
maining shares in the next two 
years, which will price Ferrosan at 

about DKr 800m. He book value of 
Ferrosan’s equity capital at the end 
of 1985 was DKr 125m. 

No vo's interest is in Ferrosan’s 
research into twmpnnnH^ ae&Tna on 
the central nervous system (CNS), 
in which Ferrosan has a good inter- 
national reputation. 

The acquisition marks a new 
strategy for Novo, which has not 
made a major acquisition before. 


Mr Mads Oriisen. chief executive, 
however, said that it vras not Novo's 
intention to try to become a broadly 
based international pharmaceuti- 
cals group. 

He described the CNS area as 
one in which “we have a fighting 
chance of maVing it internationally, 
and Ferrosan can help us." 

Novo, which began its own re- 
search into CNS products four 
years ago, has a research staff of 40 
fa the field, Ferrosan has 70 CNS 
research workers. 

He company is too smaO to bring 
its products to the market and has 
licence arrangements with a num- 
ber of companies faniuHfag Bee- 
duunst qnff ft pifhh go#»h 

agreement is backed by commit- 
ments far the licensees to invest 
S80m-$100m in the development of 
the products, said Mr Asger Aa- 
round, Ferrosan’s ™nwngTng direc- 
tor. 

Beecham hopes to file for regis- 
tration of a Ferrosan anti-depres- 


Tbe . VcHk atB r surge was famM 
k1912 far trade unions and' co-op- 
eratives as a fife insurer but added 
general insurance to its portfolio in 
1B25 l It operates through 35,000 
part-time workers, mainly trade 
unionists, who keep in direct con- 
tact with customers throughout the 
c oun tr y. 

JX5B thinking a few months ago 
was tolndd on to toe remaining 51 
per cent of toe shares after toe flo- 
tation but powerful left wingers in 
the union movenent are pressing 
for a complete break between toe 
umans and toeir old business activi- 
ties. 


Pirelli to 
sell unit 


By Aten Friedman to ltt»n . 

ITALY'S Pirelli tyre and cables 
group has agreed to sell control of 
Guerin, .its loe»maknig cable dis- 
tribution subsidiary in Spain to 
Scmepar, the French electronic 
c o mponents grou p . 

Guerin is 100 per cent owned far 
Product** Pirelli of Barcelona. Kr- 
elh last night declined to say how 
much Sonepar was paying for toe 

wh»n»hniMwig rmtrnl nf Guerin. He 
Milan-based HreDi also declined to 
reveal Guerin’s loss for last year, 
saying only that Gnezin should re- 
turn to profitability fay toe end of 


Banque Indosuez expects to 
pay £40m for Exco subsidiary 


BY PAUL BETTS W PARS 

BANQUE INDOSUEZ, the large in- 
ternationally orientated bank 
owned fay the French Sues financial 
group, expects to pay between £36m 
($5lm) and £4Qm few Yfico, the 
stockbroking subsidiary of 
The French bank is absorbing Wko 
under the British & Commonwealth 
shipping Company’s £673m bid for 
the large UK money broking com- 
pany. 

■ Mr Antoine Jeancourt-Gafignani, 
Indosuez executive, als o said 
yesterday that the French h»"V 
would be holding fades with B&C on 
other aspects of the Exco busi- 
nesses which B&C on other aspects 
of toe Rww Tw niwftww Thinfr B&C 
is planning to take over. However, 

Mr JaaMnmt RaHpuwii itfldinri to 
disdosewhlch other parts of the 
Eeco. 'businesses Interested the 

French bank. 

He believed B&C now held more 
than 50 per cent of toe shares in Ex- 
cd and that Banque TnHnmiw hml 
fat some time been' eyeing Wico as 
an acquisition target. 

Ttip deal - was “strategically Im- 
portant” far Tndosuez because it 
would help toe French banks ef- 
forts to develop its securities and 
stockbrokixig activities. 

Even at £4Qm, he said, Ihdosaez 


would be paying relatively littie for 
Wico because toe price reflected the 
mass defection of staff at the stock- 
broking cnmpimy following a raid 
far Swiss Bank Corporation and tm- 
certainty among Vico staff over the 
company’s future. His i»ri encou- 
raged the defections. 

Mr J pwwwirt - RaUgmmi indicat- 
ed that Indosuez had been prepared 
toi pay more for Vico vriien it made 
its first approaches for toe Exco 
stockbroking subsidiary about a 
year ago. However, about 50 people, 
a quarter of Vico’s staff, had since 
Irftwnt most had been over 
fay Swiss Bank Corporation. 

Thp defections essentially hit Wi- 
co’s London and Tokyo offices but 
not its Hong Kong opendiaas. Mr 
jeancourtGallgnam said 

Wanipig TnAi BiMr inte n ded rpflrm- 

struct toe Vico teams, including 
reinforcing the stockbroking busi- 
ness with managers fens the 
French hunting gro u p wri other 
staff recruited outside. 

The French bank, vdiich is teavi- 
ly implanted in the Far Eas^ target- 
ed WIco as an acquisition because it 
felt it needed a stockbroker in Lon- 
don but one with a strong interna- 
tional position, espe ci a ll y in the Far 
East 


Mr Jeancoart-Gfthgnaiii that 

Vico provided an idw«l fit for 
Banque Indosuez fa its efforts to de- 
velop its -securities business in 
Western Europe and the Far East 

Vico, which Indosuez says is ex- 
pected to earn after taxes about 
£5m this year after earning £L5m 
last year, generates about 40 per 
cent of its revenues in Tbkyo, 40 per 
cent in Hong Kong and toe remain- 
der in TAnHnn 

“We felt it was a group less vul- 
nerable to Big Bang (City of London ] 
market restructuring) wnd to toe 

flrtns f »q m »TM«P«s rtf Rig Rung than irfh- 

er UK stockbrokixig hou se s," Mr J 
Jeancourt-Gafignani said. 

Vico is a listed stockbroker in 
London, Hong KUng and Tokyo bat 
Indosuez will need the' approval of 
file Japanese authoriti es to retain 
Wictfs Tokyo stockbrdting liceatte. 

Mr Jeancourt-Gafignani indicat- 
ed that Indosuez might be forced to 
shed up to 50 per cent of WIco’s Jap- 
anese operations to non-banking 
partners to retain its stockbrokixig 
licence. Indosuez expected, if neces- 
sary, to ask a number of French 
and European noorbanking inves- 
tors to join it fa toe Tokyo 
stockbroking activity. 


Boliden loss blamed 

. , . « 

f , i to decision on 

on low metal prices wooiworths 


Ashribution network of 73 agencies 
to Spain and had turnover last year 
of Pta llbn (S81m). Pirelli itself, at 
group level,' lost Pta ZJRm last year 
on Spanish turnover of Pta 42Jbn. 
Pirelli engdoys 4^06 people in 
Spain and has sax factories. 

Sonapax last year had turnover oi 
FFf wm.TJre.Freich group mil 
take diner the poanagemeot of Guer- 
in from January L 

• West "Gehnany’E BASF chenu- 
cab poop ^skid yesterday its Knoll 
srtoridiary ; had - acquired 100 per 
nprrt coEnfed.of Havizza, the Italian 
phasnaceuticals company which 
specialises .in drugs for the treat- 
mart of disorders of the nervous 
s yrip w i . BASF did not reveal its 
purchase priee. Bavizza last year 
had turnover of tJtahn ($15m). 


BY SARA WEBB III STOCKHOLM 

BOUDEN, tire Swedish metals, t 
chemicals, and mining group, re- 
ported a loss of SKr 087m (Sl41m) 1 
after financial items fa the first 4 
nine months doe largely to Iowa 1 < 

metal prices. 

Profits after financial items in j 
toe comparable period last year < 
were SKr 122m but these figures do ] 
not indude contributions from Ahl- * 
will , the trading concern tririch Bol- l 
iden took over earlier this year. ] 

The group said that despite sub- i 
stantial capital gains made during i 
the year, it would not rule out the \ 

posatahty of alossfoa- the tali year. 

Boliden reported extraordinary \ 
gains to the value of SKr 557m > 
which it attributed to the sale of ] 
shares and its power holdings, and < 
which bring losses before provi- j 


sons and taxes up to SKr 430m. 

Sales for the first nine months to- 
talled SKr 7-27bn against SKr 
4.4631m last year, though this figure 
excludes AMseB. 

Rearrangement of toe group into 
its new divisions has been complet- 
ed. The metals and mining divinon 
has been seriously affected by low- 
er metal prices in terms of the 
Swedish krona and while the fall 
bay to a certain extent, aver- 

age prices for the first nine months 
are still 20-30 per cent lower than in 
the corresponding pedod last year. 

Boliden says that toe measures 
taken so far to staunch tiie losses 
should begin to show their effect in 
1987. These include laying off 1,500 
employees and the closure of un- 
profitable areas. 


A MAJOR 

INTBKPiATIONAX. CONFERENCE 
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Esselte reports 
3.6% drop 
in earnings 

By Our Stockholm Staff 

ESSKLTh, the Swedish office sup- 
plies group, reported a 3.6 per cent 
fall in profits after Bnunnai items 
for the first niw» mtmfhg to SKr 
455m (S65 ^ib). 

Group sales amounted to SKr 
Bbn, up 10.8 per cent on the corre- 
sponding period last year. H owe v e r, 
when acquisitions marte Airing the 
year are taken info account, tbe 
sales increase is 7 per «mt 

Esselte expects profits After fi- 
nancial items for toe full year to 
reach 188ys level of -SKr 741m, 
while sales are expected to reach 
SKr 11.1 bn, up 9 per cent on 1985. 

However, the group is still 
dogged by uncertainly over its in- 
volvement in a pay-TV venture. 
Losses in the pay-TV venture are 
expected to be heaviest in 1988 -so 
far this year, development cos ts 
have amounted to SKr 76m com- 
pared with SKr 25m in tbe first 
nine months of 1985. The project is 
not expected to show profits before 
1988. 


By Robert Kennedy In Sydney 

THE DIRECTORS of Wooiworths, 
tbe troubled Australian retailer, 
should know within a week 
whether they need to find a white 
knight to stave off an unwanted 
AS850m (U5S548m) takeover bid. 

Safeway Stores of the US will be 
presented next Tuesday with the 
findings of its adviser, Bankers 
Trust Australia, on whether the big 
American retailer should dispose of 
its 1956 per cent Wooiworths hold- 
ing. 

Under the terms of the sealed of- 
fer system adopted by Safeway, it 
will inform Wooiworths of the iden- 
tity of the bidder and the price of- 
fered if it decides to sell the hold- 
ing. 

Wooiworths will then have a brief 
period to find a buyer at the same 
price. If it cannot do so, the parcel 
will go to the highest tenderer when 
the deadline for sealed offers 
doses. 

The Safeway parcel is crodal to 
the outcome of toe battle for control 
of Wooiworths that began earlier 
this year when it became apparent 

I that the discount store group was in 
I difficulty. 

Safeway is Wooiworths’ biggest 
shareholder, just ahead of Industri- 
al Equity, Mr Bon Brierley’s aggres- 
sive investment house, which ap- 
pears to bold the pivotal ground. 

Wooiworths’ shares yesterday 
jumped 10 cents to A53.80, which 
would appear to be a minimum 
price for control given tbe positions 
of Safeway and OIL. 

It is considered unlikely that 
Safeway would accept less than foe 
market price for its holding and 
IEL would not be expected to look 
at anything short of that price given 
that it paid AS3.74 a share for its 
stake. 

It will be interesting to see 
whether EEL decides to use some of 
toe ASIbn-plus of credit lines It has 
opened to take control of Wool- 
worths and nwlnpfcr a massive na- 
tional distribution opportunity for 
the products of its Southern Fann- 
ers, Cascade and G. and R. Wills 
subsidiaries. 





sant into the US Food and Drag 
M altol rati on avm 

Ferrosan will continue to operate 
independently of Novo under its , 
present management He CNS re- 1 
search teams wffl not be Integrated. 
Mr Oviisen said a main reason for 
this is that Novo hoped to bring fu- 
ture CNS jaoducts to the 'market 
under its own aospicea and without 
to p of iWnrg agreements in 

the future. . 

He deal will be paid for out of 
Novo's assets, to 

about DKr 4J3ul His will reduce 
the ratio of equity capital to total li- 
abilities by about two points from 
the present 55 per cent said Mr Ov- 
iisen. 

Most of Ferrosan’s shares axe 
owned by members of the famil ie s 
which founded the company. They 
wish to realise the equity, said Mr 
Aarnund, who emphasised th»t the 
deal with Novo was in no »*»«*» a 
rescue operation- 


Asea sees 
earnings 
increase 
by 7.7% 

By Sara Wabh In Stockholm 

ASEA, the Swedish e le ctri ca l en- 
gmeering grain, showed a 7.7 per 
wn t increase m (after fi- 

nancial items) for the ft™* ulna 
months to SKr L9bn ($274m), 
compared with SKr UThj hi the 
corresponcfisg period last year. 

Group turnover rose III per, 
cent to SKr 33Atm against SKr 
272bn in the first nine months ei 
1985. 

Asea expects faS -year -profits 
■far financial Mm to M id i 
last year's figure of SKr ZAfai, 
with turnover "som ewha t high- 
er" than the 1985 total of SKr 
AUfan. 

Order bookings for the first 
nine nvH * rose 22 par to 
SKr 3&2fm with 68 per cent of 
the orders booked ordskfe Swed- 
en. 

Tbe increase was helped by 
substantial orders in the first 
qnarter, nrefanfingoneior a turn- 
key man transit system fa Istan- 
bul worth SKr 25ba g-d 
lor a complete high-voltage di- 
rect c urr e nt power distribution 


Black & Decker hit 
by weak demand 
and stiff competition 


BY DAVID OWEN IN NEW YORK 

BLACK & DECKER, the US power 
tool manufacturer, ""iUi- pre s sure 
from weak retail itetnanri in- 
tense worldwide competition, re- 
turned an unsatisfactory net profit 
(d 96.3m or U cento per share for its 
latest fiscal year ended on Septem- 
ber 28. 

Tbe figure, which included an ex- 
traordinary loss from debt write 
offs of 921.2m (38 cento per share) 
was nevertheless a substantial im- 
provement from foe year earBer npt 
kiss of S 158.4m ($3.11 per share). 
The fiscal 1985 -figure included re- 
structuring charges of 
($4.03 per share). 

FtoH year sales rose by 3 per cent 
to SL79bn com p ared with S1.73bn fa 
fiscal 1985. However, egelntHng toe 
favourable effect of foreign ex- 
change of 5 per cent, acquisitions of 
1 per cent and pricing of 1 per cent 
comparable sales volume declined 
by 4 per cent • 


The fourth quarter net loss to- 
talled S16Jm (29 cents per share) 
an sales of $437 An compared with 
a net loss of Sl95Jm ($3.82 per 
share) cm sales of 9454m in the 
corresponding 1985 period. Tbe 
most recent quarter: included a 
$19m (33 cents per share), extraord- 
inary loss, white the year-ago final 
quarter included restructuring 
charges of 9194.7m (53-81 per 
dare). 

Blaming' poor demand, intense 
competition and low factory ntiKsa- 
tioa rates for toe co r poration's per- 
formance, Mr Nolan Archibald, 
president and chief exe cutiv e, said 
toat tire company is beginning to 


sive cost redaction actions. 

The com p an y’s Tnai mfm ^ u rmg 
restructuring programme, imple- 
mented to reduce its breakeven 
point, is "proceeding according to 
plan." 


.Major ftWiI ra r i K fa tfw 

fliir l iptnri—- h n-liiiL ■ SKpI ftn 

order from the Sweetish state 
raBways lor 29 high-speed trams 
and an order from Spain for a 
coal-fired power station based en 
Asea Stefs pressurised fluidised 
bed cembu rti op techn ol o gy. 

Demand from the US rose fa 
the AM quarter as industrial m- 
vestuefa picked up. 

Va minp lor Aset’s a —M | i »i 
services and trading dhUm 
were helped fay the booming 
stock market and fell In interest 
rates in Sweden this year. 

However, the group blames the 
s ub st anti ally lower e arni ng s In 

at j -j w— »— U-~ - * ■ i .. .1 a 

US SDufuKia nnHfliB i gOOug ftufl 

“other operations" dnineas ear 
lower- thas-expected levels of in- 
dustrial investment fa the home 
market. 


Edelman reveals 19% 
stake In Ponderosa 


BY OUR NEW YORK STAFF 

MB ASHER EDELMAN, the New 
York investor who last week re- 
newed his hostile bid for Lucky 
Stores, a Gstifonda supermarket 
chain, has disclosed a 19 per cert 
stake in the Ponderosa restaurant 

rimtii mwl said be to 

control of tbe company. 

fn a letter to Ponderosa execu- 
tives, Mr Ettehnan said that fe in- 
tends to acquire all tbe company's 
9.75m shares outstanding. He also 
moved to invalidate a poison pfli 
stock plan which the company has. 
m plaoe by fifing a lawsuit charging 
fli«t rights outiined in the "dis- 

criminate against an acquiring per- 
son." • 


The defence allows ladders to 
purchase Ponderosa shares at half 
price if any concern acquires more 
than 20 per cent of the company as 
well as enabling them to bqy shares 
m any acquiring entity ai half price. 
It also mriiidM substantial gnUtm 
parachute benefits for top execu- 
tives. 

Ponderosa nfftrawte have so far 
made littie response to Mr Edel- 
man’s disclosure, saying the in- 
vestor has yet to disclose terms of i 
any eventual offer. Observers be- 
lieve that Mr Edelman may be ponr , 
dering a bid of some 930 a share or j 
Bttan if the company agrees to 
rescind its anti-takeover defences 


News Corp 
profits 
advance 
by 64% 

By Our Rrandal Staff 

NEWS CORPORATION, Mr Rupert 
Murdoch’s Australian master com- 
pany, yesterday reported a 643 per 
cent rise in net profits to A95757m 
(US$37 38m) lor its first quarter to 
September, founded on a larger-still 
jump fa worldwide turnover to 
A$L32bn, up 79.7 per cent 
He Adelaide-based company 
said that the earnings g ain mainly 
reflected toe farinaon of Twentieth 
Century-Fox Film, wholly owned 
from December, and Fox Televi- 
sion, acquired in March. As a result, 
operating profits in the US were 8.4 
times hi g he r fa the latest three 
months at A$96.77m. 

fa the UK, cost savings from its 
Wapping newspaper printing plant 
were largely credited for a 2&2 per 
cent improvement fa earnings 1 from 
British operations to A$5Qj.Tm. 
Australian newspapers televi- 
sion stations were hit, in contrast, 
by a depressed advertising market, 
and domestic earnings at AXlS85m 
were down 8A pa- cent 
The results, the group's first on a 
quarterly basis, also showed the ef- 
fects of its acquisitions. 

Interest charges were nearly 2K 
tim«! higher at AS82.77m compared 
with AS3413m, while A539A4m was 
paid out fa minority interests, 
against a negligible amount last 
time. 

• Argus Printing and Publishing, 
South Africa's largest En glish lan- 
guage newspaper group, saw the 
benefits of rationalisation in its 
half-year to September, writes Jim 
Jones in Johannesburg. 

Turnover increased to R377JLm 
($169.1m) from R319-2m and pre-tax 
profits were R17 An. against Rflfim. 

Mr W«] Miller, the chairman, re- 
ports that sales of the principal 
newspapers published in Johannes- 
burg - The Star, the Sowetan and 
the Sunday Star - all increased, 
while those published in Durban 
and Cape Town suffered rirculafioa 
drops. 


Whidi bank has 
underwritten 

40% of bond issues 



Turkey’s capital market is growing fast. 

And as you can see, Iktisat Bankasi has been at the 
forefront of its development 

We are die only merchant hank to he included by 
the Government in die syndicate of banks for the 
distribution of Bosphorus Bridge Revenue Sharing 
Certificates. 

Not surprisingly, we arc also the leading bank in 
domestic bond issues. 

We can provide almost every merchant banking 
service you want in Turkey, from a complete 
package for project finance to international trade 
finance, where we have a IO% market share. 


Our brandi network and our foreign exchange 
department have on-line real-time automation, so 
wc are always able to act quickly and efficiently. 

Whenever time is money”, you’ll find Iktisat can 
put you ahead of the competition. 



Turkey's Merchant Bank 


For further dctuiLs please contact Arthur Wilkinson. Assistant General Manager. Iktisat Bankasi, 
Buyukderc Cad. 165, Escmcpc. Istanbul, Turkey. Telephone: 176 5040. Telex.- 311)77. Fax: 176 5l-i7. 
Branches at Ishuilud (6 bnuKhcsJ. Ankani. to/iinBnnsa t Atlcma, Shraiu. Cazumtcp^ Ikiriz/i. iskauivmn, SuntsuH. 
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NOTICE OF REDEMPTION 


ixmrpiVATTONAT/ COMPANIES AND 


lb the Holders of 


Compama Anonima Nacional 
Telefonos de Venezuela 

8%% Guaranteed Sinking Fund Debentures Dae 1987 
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NOTICE IS HEREBY GIVEN that, pursuant to the provisions ofthcFls< 2 lAgencyA«reeinent 
dated aa of December 15, 1972, providing for the above Debentures, 5740,000 ^p rinapai am ount 
of said Debentures bearing the following send numbers have been selected for redemption on 
Decan ber 15, 1986, through operation, of the Sinking Fund, at the principal amount thereof, 
together with accrued interest thereon to said data: 


By Bernard Simon in Toronto 


0U1S2ANDING DEBENTURES OF *1,000 EACH OFFREEK^ BEARING THE 
DISTINCTIVE NUMBERS ENDING IN ANY OF THE FOLLOWING TWO DIGITS: 


36 48 S2 62 75 to 

ALSO OUTSTANDING DEBENTURES OF AWKJO EACH OF PREFIX •W* 

BEARING THE FOLLOWING NUMBERS 


ZALE, toe Texas jewellery chain, 
has finally agreed to a S550m take- 
over bid by Peoples Jewellers of 
Toronto after resisting Peoples 1 
overtures for more than eight 
months. 


225 625 2025 3225 4125 5425 6225 78ZS 9025 10125 12025 3252S 14125 
225 1125 2125 332S 4725 5525 6725 792S 9625 11325 12125 12725 14525 
325 1325 2WS 3425 48Z5 602S 7325 872S 9525 1I42S 1222S 1302S 14«S 
425 1425 3025 3725 5025 6125 7725 8925 992S 11625 12425 1392S 1492S 







— 
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Zale said that its board accepted 
a $50 per share offer from Peoples 
and Swarovski International Hold- 
ing of Switzerland on condition that 
the deal is dosed by December 31 to 
allow shareholders to take advan- 
tage of tower tax rates which apply 
until t ftw»n on capital g ains. 


which form the twin pillars of the 
fast growing financial services and 
industrial emp ire headed by Mr Al- 
bert Frere and Mr Gerard Esken e- 
zi, have set op a new fund manage- 
ment operation called International 
Asset Management. 

Based in Luxembourg, IAM has 
been farmed as a "free st andin g" 
entity to define and implement a 
g lo b al investment strategy for toe 
member fr a nk-* ; of the Pargesa-GBL 


embourg, Henry Ansbacher Hold- 
ings, tiffi IflnAm zmn-nhwnf bank, 
ami Banque de Gestion Prive SIB, a 
new bank bom of toe merger id 
BGP and SIB, toe specialist fend 
management division of which 
looks after about SL4hn through 30 

minwyii fawfe 

IAM is to provide an overall in- 
vestment strategy for to grasp as 
vdl as running its own investment 
vehicles. The first of these is toe 


is Mr Marc Varangpt, ««“-*■»-■ 
Morgan Guaranty, where be had w 
years' experience in the US, South 
America and Europe. - . 

The latest Pai5»«3BL an be 
seen in the context of what Mr Ed- 
mond Israel, IAN’S chairman and a 
iffg yp hgr qf the BIL exewtlve boar d, 
said were toe twn great movements 
sr nyp the war - the growth d fee 
Euromarkets and more recently tra 
development of portfolio fevest- 


w™. Local banks have m m 
^market far yew» fo* tte 
decline of few traditional credit 
business many of the forrip* banka 
in &e Goad Dncby hmn been 
seeking to attract private dmts 
wife an increafin^aopJdriteatea 
run p of fmnnrfwl ac*»ICti. 

GBIVPargesa has grmrawry 
rapfcfly ami nowIwa ^TWtoHwmw 
net wmth ofSSbn. 


Newmont lifts coal stake I United Breweries higher 



The successful bid, which is 55 
per cent above Zale's book value 
and $8.50 above its closing price on 
fee New York Stock E xch a n ge last 
Friday, is fee fourth m ade by Peo- 
ples jdnca it approached Zale last 
March The Toronto company 
fawmwl up for the first time a 
month ago wife Swarovski, which 
supplies jewellery and crystal prod- 
ucts to Peoples' 300 stores. 


BY STEFAN WAGSTYL IN LONDON 


BY HILARY BARNES IN COPENHAQBI 


Peoples said that Zale’s decision 
is "virtually certain” to lift its hold- 
ings in the US com pa ny above 51 
per cent It already owns 18 per 
cent of Zale. The Zale and Upshy 
femffies, hitherto Zale's controlling 
shareholders, certain company 
funds which together hold 34 per 
cent of the stock, have indicated 
tfm* they will tender their shares. 


NEWMONT MINING, fee US gold, cut its increased hokfing to 49 per 
base metals and energy group, has cent by selling abases. Peadbody’s 
increased its stake in Peabody, Am- three other shareholders axe Becfa- 
erica’s largest coal company, from tel, fee construction company, Boe- 
30.73 per cent to 61.47 per cent for in g, fee aircraft maker, and Equi- 
$ 320 X 0 . table life Assurance. 

Newmont has bought shares held The co mpani es formed a consor- 
by Williams Companies, fee Okla- than and bought Peabody from 
homa-based energy company. How- Kexmecott, fee copper group, in 
ever, Newmont said it planned to 1977. 


TOUTED BREWERIES, best known 
for toe Tbborg and Carlsberg 
brands, increased net turnover by 
5 A per cent from DKr 8 JSm (SLlbn) 
to DKr flbn and pretax e a r ni n gs 
from DKr 348m to DKr 375m. 

• pfPr sales, two thirds of which 
place outside Denmark and 
consist mainly of beer brewed over- 
seas, increased by 10 per cent in 


TOtag^htfttteappredaBt todeihe 

krone against snort; of the oagw 


Tbroover is fee groups ntet- 
br e uring coDQpuiBS iw®w4 H 
p g r fpyit to DKr ■. 

The gnmp will par 
15 per cent dividend Uaffioghfo 
•mm 


This announcement appears as a matter of record only. 


NEW ISSUE 


NOVEMBER 1986 


<§> 


Canj50,000,000 


C.ITOII & CO. (H.K.) INTERNATIONAL LTD. 

incorp ora ted nraiertlBS laws (rfBennn<fa0~ 


10V4 per cent. Guaranteed Deferred Coupon Notes due 1991 


unconditionally guaranteed as to payment of principal and interest by 


C.IT0H & COMPANY (HONG KONG) LIMITED 

(incorporated under fee laws of Hong Bong) 


Issue Price 101 per cent. 


New Japan Securities Europe Limited 
Citicoip Investment Bank Limited 


China International Trust and Investment Corporation, Beijing 
IBJ International Limited 


Morgan Stardey International 
Nippon Kangyo Kakumaru (Europe) Limited 
S. G. Warburg Securities 
Wood Gundy Inc. 


US $150,000,000 


Chemical 

New York Corporation 


Floating Rate 

Subordinated Notes Due 1996 


Interest Accrual 
Period 


29th August 1986 
27th November 1986 
(inclusive) 


Interest Amount per 
U.S. S10.000 Note due 
8th December 1986 


U.S. $149.70 


Credit Suisse First Boston Limited 

Agent Bank 


£85,000,000 


BANQUE INDOSUEZ 

Floating Rate Notes Due 1991 


(merest Rate 


11%% per annum 


Interest Period 21st November 1986 

23rd February 1987 

Interest Amount per 

C5DOO Note due 

23rd February 1987 £148.08 


Credit Suisse First Bortm Limited 

Agent Bank 


Republic Holding S.A. in liquidation 

Luxembourg 

(Formerly Trade Development Bank Holding S-A-) 


NOTICE IS HEREBY GIVEN by the liquidators of the Company that a . General Meeting of 
Shareholders of Republic Holding SJL (“RH”) in liquidation will be held at Hfttel le Royal, 
12 Boulevard Royal, Luxembourg, 


on December 9, 1986 at 2.30 p.m. 


fen: the purpose of considering and voting of the following matters: 
1. liquidators* report on the accounts as at December 31, 1985 a 


liquidators* report on the accounts as at December 31, 1985 and on the liquidators* fulfilment 
Of their assignment; 


Statutory Auditors* report far the period January 1 through December 31, 1 985. . 

Approval of the statement of conditions as at December 31, 19S5 and of the management of 
the company during 1985; 

Discharge of the Board of Directors from January 1 through October 29, 1985 and of the 
liquidators for their duties from October 29 to December 31, 1985; 

Discharge of the Statutory Auditors concer ning their duties relative to the year ended 
December 31,1985; 

Miscellaneous. 


NOTES:" 

Any shareholder whose Shares are In bearer form and 
who wishes to attend the General Meeting - must produce 
a depositary receipt or present his share to 

yin admission. 

If he wishes to be represented at the meeting he 
most lodge a proxy, duly completed, together with a 
depositary receipt at the registered office of BH at 
13 Boulevard de 2a Poire, Luxembourg: not later than 
December 8 , 1886 at 5 p.m. The shareholder may 
obtain the depositary receipt and, if required, the form 
of proxy from any of the hanks listed below by lodging 
his share certificates at their office or by arranging 
far the bank by whom his certificates are held to 
notify any of fee banks listed that shares are so held. 

Any shareholder whose shares are registered win 
receive a notice of the General Meeting at his address 
on the register, together with a form of proxy for use 
at the meeting. The proxy should be lodged at RE’S 
office in accordance wife fee above instructions. 


- The remittance of fee form of proxy will not 
preclude a shareholder from attending in. person, and . 
voting at fee meeting if be so -desires. 


AH the resolutions covered by the Agenda may be 
passed by a simple majority provided feat no single 
shareholder or proxy may cast votes in respect <rf 
more than one-fifth of fee issued share capita) or more 
than two-fifths of all shares represented at fee meeting. . 


Shareholders may obtain copies of the documen- 
tation listed hereunder: 


This notice: 
Liquidators* report; 


3. Statement of condition at at December 31, I985u 
at the registered office and from any of fee banks at 
fee following addresses: 


* Manufacturers Hanover Limited, 8 Princes Street, London EC2P ZEN (England) 

• Banque Internationale h Luxembourg SJL, 2. Boulevard BoyaL Luxembourg (Luxembourg) 

* Manufacturers Hanover Bank Belgium. 13. rue de Ligne, 1000 Brussels (Belgium) 

* Manufacture* Hanover Banque Nordlqne, 20, due de la ViHe-’Evdque, 75008 Paris (F rance ) 

• Manufacturers Hanover Trust Company, Bockenheimer Landslrasse 51/53, Francfort (Vi. Germany) 

* Manufacturers Hanover Trust Company. 40 Wall Street, New York, N.Y. 10018 (U.SJV.) 

• Republic National Bank of New York, 462 Fifth Avenue, New York, N.Y. 10018 (XJ.SJL) 

• Bepubtic National Bank of New York, 46 Berkeley Square, London W1 (England) 

• Republic National Bank of New York (Luxembourg), 13. avenue de la Porte Neuve, Luxembourg (Luxembourg) 
Republic National Bank of New York (France), 20 , Place Vendflme, 75001 Paris (France) 

•Trade Development Bank, 30 Monument Street, London EC3R8LH (England) 

• Trade Development Bank (Luxembourg) &A, 34* avenue de la Porte Neuve, Luxembourg (Luxembourg) 
Trade Development Bank, 9648, rue da Rhdne, 1204 Geneva (Switzerland) 

Trade Development Bank, 25, Corso S. Gottardo, 6830 (Switzerland) 


This announcement a neither an offer to sell nor a solicitation of offers to buy any of these securities. 
The offering is made only by the Prospectus and the related Prospectus Supplements. 


NEW ISSUE 


NOVEMBER. 1986 


U.S.$200,000,000 


Nordiska Investeringsbanken 

(Nordic Investment Bank) 


Global Medium-Term Note Programme 

Due from 1 Year to 15 Years from Date of Issue 


The undersigned will act as Agents for the Notes: 


Credit Suisse First Boston Limited The First Boston Corporation 
Salomon Brothers International Limited Salomon Brothers Inc 


4-Vfc' 
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INTERNATIONAL COMPANIES and FINANCE 


Goodman Fielder and Wattie merge 8ni,iei 

rn!^M^ A,l FTra^nS L,NGTOIi AN ° ROBatT KENNEDY IN SYDNEY j steps up 

Australasian Si wSh ”° rt**® 5 w (USfiOS.7m) from the sale of 


new issue 




w’SSI SSJSS E S P, nS; 23 ^ t « J ^So" staie - WMtie .»*“ <- thi s hold ing. 


Zealand meat processing anj 


its 24 per cent , stake in NZ 


«wming company, are to ineree Goodman Fielder is already rally be “ weu placed for ««reea to *u _us cross-snare- 

in a deal which will create n a 30 per cent shareholder in advantageous international holding m Wattle's to a buyer 

combined operation camtMisJi Wattje * which in turn has 15 development.” he said, adding: of Wattle’s choice, 

at some A$2bn (USSL2Sbn\ *■*•>■* 04 Goodman Fielder. 44 We are currently talking with The three companies which 


The' new group would gene- Forest Products. NZ FP has 

Tin ka ** ihaM S U I'UO^I trt DA IV Iff l*meEnK«TA. 


inquiry 

intoNBB 


ADIA 


at some AS2bn "ftSsLMtaA *S" t 04 Goodman Fielder. 2 « We are currently talking with The three companies which ** ***— ***** 10 Snw ° r * 

and with assets out at ajs 27 f»» the merger is successful it the Hanks Hovls hoard and we formed ' Goodman Fielder THE BRUNEI authorities 


and with assets pat atiSSn _*? ™e merger is successful it the Ranks Hovls hoard and we formed Goodman Fielder the Brunei authorities 
Tii i, nnln . njl v * ■ ‘T l will be the second aH-share believe there are areas of brought together complemen- yesterday stepped up their in- 


»m, n nnlarAnrl a n, ..-. . . 0C»IUU nilTUMUC TCUCVC UldC « 

Hr? Goodman Fielder lias been common interest. 


y*fe* e » inwdved in this year. The ' But he went on: “The fact baking, edible oils, packaged of Brunei (NBB) by indicating 

bPk In group itself is the result of that the merger would put us in consumer foods, stock food and to the Singapore police that 

/vfq^MnS. 01 j®?* 5^ »e*Rer in January of the a solid position as regards any farm supplies.. Wattie, the they would welcome the extra- 

of both Goodman group of New Zea - proposed international develop- major food processor in New ditio'n of Mr Qien Ping Fan, 

“™man iand wattie, to build land, and two Australian food ment should not be taken as an Zealand, has about 70 per cent another director of the bank. 

«>mpaiiies — FieWer Gillespie indication that we have any of the consumer food market Mr Chen said in Singapore 

J?®? 10 ® Da P s i° d Allied Mills. plans to go straight out in the ranging from tomato sauce to however, that he ws prSaring 

«£“P to h ««d . Goodman Fielder has already Ranks Hovis direction.” canned fish and frozen dinners, to goto Brunei ^mtafiStS 

m znulb * Rested its interest to the UK _ As well as its holding in Mr Goodman, who will re- 3e£ his *£££ iSSfhJwiiS 


tary operations in flour milling, vestigation into National Bank 


Adia S. A. 


{iMCorporaftJlriSrricxiimxQ 


necessary for the group to head 


Mr Chen said in Singapore. 


plans to go straight out in the ranging from tomato sauce to however, that he was preparing 

~ 4-2 — r , r. *-«««* Ranks Hovis direction.” canned fish and frozen dinners, to ro to Brunei voluntariiv to 

^SSF** 0 * frraa multx ' indicated its interest in the UK As weU as its bolding in - Mr Goodman, who will re- clear his name There he would 
ttS 1 ~ni _ . through the purchase in August Ranks Hovis, Goodman Fielder main at the head of the merged face charees alongside Mr 

J* made 04 a 14 -6 per cent Stake in has an interesting investment in operation. has frequently tSoo 5?Sii«mdiE 
ZEZ*JuX?3n "LEW" H °*s McDougall. the the fonn of a Uper cent hold- indicated his belief tot to 2? an? tSSbai^IuitSt 

wll l effectively flour millin g and baking group, ing in Mr John Elliott's Elders company has to continue grow- Mr Khoo is the son of Tan Sri 

S£?mSS/S2Z£ f even £?■ fl07 “ (DS*152Jft5»r Mr DEL. Elders DEL also has 16 ing and to have a foothold in iSooTeck RuH who^wE 

Hj , j5/ I|B S !? B^caa McDonald, Goodman per cent of Goodman Fielder. Britain. He sees the RHM swoe 70 Mr cent of NBB amHs 

Sfw? <SS^'*i w , A i t .®^S e 5f a ^l s ^ el( *er man a gin g director, said Two weeks ago, Wattie shareholding as an ideal base separately*^ director of stan- 

Sydney close the AWJtf Good- to Sydney yesterday tot there accumulated NZ*200m for European operations. dardaSrte?ed Snkin 

■ — — — - — Mr Khoo junior, as well as 


100,000 Bearer Participation Certificates 
of Sfr. 20 nominal value each 


Credit Suisse First Boston limited 


Merrill Lynch Capital Markets 


Banqne Paribas Capital Markets Limited 


Cazenove&Cd. 


Minebea falls but lifts payout 


BY ANDREW BAXTER IN TOKYO 


.MIN EBEA ,- the Japanese ball- 23.2 per cent from Y4.45bn domestic market «i«» depressed 
bearing company, is raising its from Y5Rbn. Sales fell to product prices, 
annual dividend from Y11.5 to Yll&lbn from Y1463bn. The dividend increase reflects 

Y1L75 a share despite a 24 per Profits set back was broadly the group’s confidence of a 


HMP dives as 
palm product 
prices plunge 


cent fall in pre-tax profits for in line with expectations. In better performance to the cur- 


tfae year to September. 


By Wong Sufong in 
Kub Lumpur 


common with other Japanese rent year. Sales are expected HARRISONS Malaysian Planta- Ijaimpd 

(uurinn, nmnns UlnaKsn hu tn nSs tn VlXShn. while DTfrta« I Km.. Strurnv Xr.1 - . J GMimBU, 


auditors • Mr Andrew Peattie 
and Mr Bernard Soo, were 
remanded in custody at the 
weekend following an initial 
hearing at which no pleas or 
applications for bail were made. 

Mr Khoo Ban Hock is due in 
court in toe sultanate again on 
December 6 on fraud charges 
relating to alleged false 
declaration of benefits to direc- 
tors. The sum involved is 


Dahva Europe Limited 


Deutsche Bank Capital Markets Limited 


KWder, Peabody International Limited 


Ktemwort Benson Limited 


Union Bank of Switzerland (Securities) 


Baaca Nfcdonale dd Lavoro 


Bank Id Liechtenstein AG 


Bank J. Vtafnbd & Co. AG 


Banqne BruxeflesLamhertS. A. 


BanqueCantonakVandoise 


Commerzbank 


earlier, and net profits down Intensified competition in the cent, to Y4.5bn, is predicted. 


.!• ™ r hoyrever. Ml A- 
, mficant m Singapore last night 
down 41 Percent tot Brunei did not appear to 
to 263m nnggit, net profits fell be pressing for the appearance 


Board resigns at Air Lanka 


Cbmpagnfe de Basque d d’lnvestjssenienfs, CBI 


CSEB-EfTecteebankAG 


DrsdnerBank 


EBC Amro Bank 


Leo Securities 


Lombard OdkrlntcrBafioaal Underw rite r s SA. 


56 per cent to 20m ringgit, or 0 f Tan Sri Khoo himself. The 

7 2fc°5ff : f ***. share compared financier late on Sunday issued 
with ioj. cents. - - - * 


Merck, Hock & Co. 


MJrabandefGe 


Morgan Stanley Inleniationd 


a statement, which was con- 


HMP said the results were ciliatory in tone. 


BY MHIYYN DE SILVA IN COLOMBO not unexpected as palm product It said he would ■ do his best 

THE BOARD of directors of Air much of this, but compared with official action on to . airline’s SeSrSSSs 

Tjmfcn the Sri flag operating profits of SRs 209m finances. Within Sri Lanka, lev ® JS termsfor ao years, acceptable^ sol ution to what 

carrier, has resigned to to face to previous year, it slipped into controversy hag also surrounded ft added: Prices have *ras described as a misimder- 

of mounting losses and con- an operating loss of SRs 151m purchases and leasing of air- recovered and if these and other standing. It said Tan Sri Khoo 

trovers? over its level of spend- despite a marked rise in craft, to use of foreign pilots, commodity prices remain at had received a number of pro- 

in~ passenger and cargo carriage. to appointment of sales agents current levels, an improve- posals from the sultan. Sir 

This followed the appoint- *A DS consultancy firm abroad, international advertis- ment the can be Muda Hassanal Solid ah, which 

ment by President L R. reported tot Air Lanka was ing campaigns, and the running expected to the second half. might lead to a resolution. 

Jayewardene of a commission of under-capitalised and to of Air Lanka offices overseas. — 

inquiry -into Air Lanka’s opera- Treasury extended it a loan of A new board has yet to be 
Unmj Accnnfinv to to Finance SRs L2bn this year. announced. The presidential 


Pictet International Ltd 


Rabobank Nederland 


SaLOppenbelm jc. & CSe. 


Swiss Vo&csbank 


The NHckoSccuri&sCo^ (Europe) Lid. 


UmgcstiooSA 


WestdeolscheTaiHirihanfc Qrozeutralc 


YwmiMrf Tntfnwrtlnnal 


Jayewardene of a commission of nnder-capitalised and to of Air Lanka offices overseas, 
ixkqtury -into Air Lanka’s opera- Treasury extended it a loan of A new board has yet to be 
tions. According to the Finance SRs L2bn this year. announced. The presidential 

Minist ry its losses in 1985 Pressure has also come from commission of inquiry is 
amounted to SRs L27bn (545m). to World Bank and to Inter- expected to complete its work 
Debt s er vicing accounted for national Mon et ary Fund for by January. 


OTB sharply 
reduces loss 


OVERSEAS TRfTST BANK 
(OTB) of Hong Kong sharply 
reduced net loss to HK$266.04m 
(US$34Jm) for the . year to 
June. Dozing the period to ; 
company operated under the 
control, of the - * territozy^ 
government . . Jollowing^ t. its 
collapse just over' 'a year 1 
e arlie r. Our Finan c i al-. Staff 
writes. 

The result compares with a 
HKS33.05bn deficit for 1984B5. 

Mr David Nendick, who as 
Secretary for Monetary Affairs 
is now OTB’S. chairman, said ; 
the bank was recovering a sub- 
stantial amount of doubtful 
loans and was lifting its level 
of deposits. 

He added that the Govern- 
ment had made - unspecified 
sums available for its toner 
reserves, to cover bad and 
doubtful loans. 


Three Japan credit banks’ 
pre-tax income np 60 % 


Keep up with the London markets 


BY OUR TOKYO STAFF 
COMBINED pre-tax profits of 
Japan’s three long-term credit 
banks— Industrial Bank of 

Japan, Long-Term Credit Bank 
-of Japan, and Nippon Credit 
Bank— surged 60 per cent to 
Y156A9bn ($955m) to the first 
half to September. 

This rise came despite 
operating income which 
declined by 1 per cent from a 


year earlier to Yl^SSbn. The 
Pi>mf«g K boost was helped 
instead by a decline in fund 
raising costs resulting from 
falling - yields', on . the bank 
debentures which form the 
main source of their funding. 

IBJ is to increase its interim 
dividend by YQ.25 to pay 
Y3.75. while LTCB will lift its 
dividend by Y2.50 to pay Y30. 


Real-time refreshed 



JAPANESE LONG-TERM CREDIT BANKS 


Parent company remits, half-year to September 19S6 


Income 

Pre-tax profit 

Net profit 


. Ybn 

Ybn 

Ybn 

*J 

793 <+IL2%> 

833t (+920%) 

3739 (+4X5%) 

LTCB 

«5 (-10%) 

4837 (+44.4%) 

1806 (+2SJ% 

NCB 

410 (-03%) 

24.14 (+17.9%) 

1133 (+2*3%) 


information 


on Reuter Monitor 


Dorbyl boosted by acquisitions 
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BY JIM JONES IN JOHANNESBURG 

DORBYL, the South African engineering products has been 
heavy engineering group, bene- declining rapidly. This has par- 
fited from earlier acquisitions . ticulaziy been the case with 
in to year to September but state sector customers, be adds, 
turxmover rose by only a com- On the other hand, sales to 
paratlvely small percentage. the mining industry have been 
Sales were R1.54bn ($690.6m) strong and Mr Most ext believes 
against R1.42ba and pre-tax tot there wifi be considerable 
profits increased to R64J2m, import . replacement trading 
from R34.7m. opportunities during the cur- 

Mr Dawid Mostert, chief rent year. He also expects 
executive, says that demand foe better sales to the motor 


industry. 

Earnings have risen to 161.2 
cents a share from the previous 
year’s 61.6 cents and the divi- 
dend has been raised to 55 
cents from 40 cents. 

Dorbyl is jointly controlled 
by Iscor, the state-owned steel- 
maker, and Anglo American 
Corporation, South Africa’s 
largest mining and industrial 
conglomerate. 
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THE ZURICH STOCK EXCHANGE 
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Fully continuous tradim in 
leadin g Swiss shares 


Swissair bearer. Batik Leu bearer, UBS bearer and pc 
(participation certificates), Swiss Bank Corporation bearer and 
pc. Credit Suisse bearer (including pc), Swiss VoUcsbanlc 
Co-operative shares, Swiss Reinsurance p$ "Winterthur" 

' bearer "Zurich" bearer, Adia bearer, Elektrowatt bearer, 
“HnMerbank" bearer, Jacobs Suchard bearer, Oeriikon-Buehrle 
bearer Pargesa bearer, Surveillance bens de jouissance, 
Pirelli bearer, BBC bearer, Ciba-Geigy bearer and pc, Nestle 
bearer and pc, Sandoz pc 
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Haig Simoniaii on the refinement of collateralised mortgage obligations 

CMO buyers vote with their wallets 


COLLATERALISED mortgage 
obligations CMOs)— last week's 
buzz-word is the Eurobond 
markets — are hardly unfamiliar 
to seasoned dealers. They have 
learned to understand the US* 
derived technique of using a 
variety of assets, which now 
include car purchase loans and 
credit card debts, as the security 
behind a bond issue. 

Yet, while the professionals 
may not have had to widen their 
vocabulary, they certainly have 
had to grapple with some new 
ramifications, while many in- 
vestors have had to start from 
scratch. 


came first with its $250m FRN 
for Franklin, a Kansas-based 
S & L. As with previous issues, 
the borrower is using fully 
modified pas-through certificates 
— meaning government guaran- 
teed paper— as its collateral. 

However, in a Eurobond mar* 
ket first, the paper has been 
“ reshuffled ” to form a CMO. 
This means that a group of 
mortgages has been sifted 
according to their maturity 
structures (classes). Merrill 
known as M accrual 
bonds,” and has thus been able 
to give the paper a definite 
maximum and average life. 


Last week’s two collateralised 

floating-rate notes (FRNs), for 
Franklin Savings Association 
and Prudential Insurance Com- 
pany of America, were both 
based an mortgages guaranteed 
by US government agencies like 
the Government National Mort- 
gage Association (Ginnie Mae) 
and the Federal Home Loan 
Mortgage Corporation (Freddie 
Mac). 

That is nothing new. A num- 
ber of US borrowers have used 
government agency-guaranteed 
paper as the basis for their 
Euro-market offerings. US 
savings and loan Institutions 
have been the most common 
issuers of this type. 

However, last week’s two 
FRNs took the story further. 
Merrill Lynch Capital Markets 


Desirable cover 

The Franklin FRN also 
differs from its predecessors in 
how much collateral is being 
used. Rating agencies are still 
grappling with the technique 
and are not yet comfortable 
about how to rate CMO-backed 
issues. 

It is debatable how much 
cover is desirable. A level of 
250 per cent has been used, 
with the collateral being 
re-evaluated monthly. Merrill 
lynch has now chosen 120 per 
cent, but the collateral for 
Franklin’s FRN will be 
re-evaluated every week. Some 
dealers have suggested that 
level of cover may not be 
eppngh, and that quoting a 


triple A rating may be mislead- 
ing, though investors seem 
content. The Franklin FRN was 
being bid at par yesterday 
afternoon. 

Goldman Sachs, lead manager 
for the Prudential issue, has 
gone considerably further. 
Rather than isolating one 
maturity class, it has, for the 
first time, used a single CMO 
across its entire lifespan. In 
Prudential's case, the under- 
lying issue is a 11* per cent 
20-year Ginnie Mae. 

The reasoning behind the 
FRN Is simple. Prudential has 
spotted a potentially profitable 
mis-match in Interest rates 
between the 11* per cent Ginnie 
Mae and the 45 basis points 
over one-month London inter- 
bank offered rate it will pay 
investors. Even the fact that 
the Ginnie Mae is trading at a 
premium of 107 seems no 
deterrent when the floating 
coupon amounts to only about 
6* per cent at the moment 


much the underlying principal 
has declined. Noteholders can 
therefore calculate their expos- 
ures and match-fund in advance 
on a monthly basis. In the past 
it has only been possible to 
match-fund amortising issues 
imperfectly. 

The bottom line for investors 
is that they can now buy an in. 
vestment grade paper paying a 
return commonly associated 
with sub - investment grade 
borrowers. Prudential Insur- 
ance Itself is triple A rated, 
though the future of the new 
FRN is conditional on it receiv- 
ing triple A status from Stan- 
dard and Poors. 


However, using a single 
CMO means the Prudential 
FRN Issue has an amortising 
structure. That has been un- 
attractive to European investors 
in the past on account of the 
uncertain repayment character- 
istics. 


Prudential has got round this 
by warehousing the issue and 
agreeing to give investors pre- 
notification month of how 


Rate cap quibbles 

Some dealers have quibbled 
about the issue’s 11* per cent 
interest rate cap— never a 
popular feature in the Euro- 
markets. Others have speculated 
on what may happen to the 
assumed 2* to 3 year life 
should interest rates fluctuate 
widely and mortgage holders 
not behave as expected. 

However, investors In the 
issue seem to have voted with 
their wallets. The issue size 
was raised from $300m to $500m 
within hours of being launched 
on Friday and paper was c h a n g- 
ing hands yesterday afternoon 
at 99.90 bid against fees of 75 
basis points. Others will follow, 
say lead managers. 


Convertible bond rights by 
Spanish telephone group 


8Y DAVID WHITE IN MADRID 


COMPANIA TELEFONICA 
National de Espana, the semi- 
state-owned Spanish telephone 
monopoly, is to launch a Pta 
25bn (5185m) rights issue in 
convertible bonds next week, 
takign advantage of tax relief 
on bond investments before it 
is scrapped at the end of the 
year. 


benefit from the 15 per cent 
income deduction which is due 
to be ended under the Socialist 
Government’s 1987 budget 


The issue may be increased to 
Pta 30bn. The Pta 10,000 bonds, 
which have a maximum life of 
seven years and carry 9.25 per 
cent interest will be offered 
preferentially to current share- 
holders of Telefonica between 
December 1 and 10 on the basis 
of one convertible bond for 
every 320 shares held, and sub- 
sequently offered to other pur- 
chasers up to December 30. 


The bonds may be converted 
into Telefonica shares on the 
first day of 1988, 2989 or 1990. 
The price for conversion will be 
based on the average stock mar- 
ket level in the preceding 
period from mid-November to 
mid-December, with a 15 per 
cent discount on the first ' con- 
version date, 10 per cent on the 
second and 7 per cent on the 
third. "R emaining bonds will be 
repaid in instalments between 
1991 and 1993. 


Investors will be able to 


Telefonica last raised its 
capital at the beginning of the 
year with a one-for-nine rights 
issue bringing the nominal 
capital to Pti 400.5bn, 


Nordic Investment Bank 
issues medium-term notes 


BY OUR EUROMARKETS STAFF 


NORDIC INVESTMENT BANK 
yesterday became the latest of 
what is still only a handful of 
borrowers to launch a medium- 
term note programme in the 
Euromarkets. 

Its $200m programme Is 
global, and the first issues were 
made in the US yesterday. 
First Boston and Salomon 
Brothers are dealers in the US, 
and Credit Suisse First Boston 
and Salomon Brothers are 
dealers in London. 

Medium-term notes are 
continuously offered like 
commercial paper and aim to 
provide greater flexibility to 
issuers and investors than a 
normal Eurobond, as well as 
to fill a gap in maturities 
between one and five years. The 
market is well established in 
the US but is only just getting 


under way in Europe. 

NIB’S programme differs 
firom that of PepsiCo, so far 
the benchmark for the Euro- 
markets, in that initially it will 
have specific maturities with 
set coupons for each. 

NIB is offering to issue paper 
of 2, 2* and 3 year maturities, 
with coupons of 6.7, 63 and 6.9 
per cent respectively. They are 
expected to be issued at prices 
giving a yield over equivalent 
US Treasuries of 30 to 40 basis 
points — representing a small 
saving for the borrower over 
what it amid expect through a 
regular bond issue. 

The notes will be in small 
denominations and listed in 
Luxembourg. They will be 
registered with the US Securi- 
ties and Exchange Commission 
and in bearer form. 




For three years, Nomura has operated 
a Representative Office in Brussels as 
an important part of its worldwide net- 
work. The office has consolidated the 
results of active data gathering through- 
out Europe. It has described and 
assessed the Japanese scene for local 
clients. 

Beginning today, clients in Belgium 
and Luxembourg can call on more of 
Nomura’s financial expertise. Nomura 
Belgium S.A./N.V. extends die world- 
wide Nomura tradition of service. Fresh 
insights and creative ideas. A new open- 
ing to answer your every financial need. 


Nomura Belgium 
Today, a new opening 

in Brussels 


WOMURA 


Nomura Belgium SA/N.V. 

A bewk registered imder die low of B^hwt 

President & Managing Director: 

Tadashi Aidmoto 
Rue de la Loi 15, B«e 112, B-1040 
Brussels, Belgium 

Tel: (02) 230-7167 Telex: 65671 NOMBRU B 


The Nomura Securities Co., Ltd 

1-9-1, Nihonbashi, Chuo-ku, Tokyo 103, Japan 
Tel: (03) 211-1811, 211-3811 


Amsterdam 
SE furthers 


‘rolling 
big bang’ 

By Laura Raun in Amsterdam 


THE AMSTERDAM Stock 
Exchange plans to add elec- 
tronic screens for displaying 
price information to improve 
its block trading system in 
another step in the bourse’s 
“ rolling big bang.” 

The 40 video display 
terminals are to be distri- 
buted among 10 members and 
institutional investors with 
the aim of providing timely 
information on bid and ask 
prices and executed trades. 
Installation is to begin in 
December and is to be com- 
pleted by January, when the 
experimental block trading 
system known as the Amster- 
dam Interprofessional Market 
(AIM) is to be made perma- 
nent. 

The ADI was launched in 
May this year in a bid to re- 
coup institutional business 
lost to London. It saw com- 
missions cut on share trades 
above FI lzn and bond trades 
above FI 2.5m. Sueh net 
basis deals can take plaee 
directly between exchange 
members and investors with- 
out going through the hoek- 
maa, Amsterdam’s version of 
a jobber or specialist, which 
provides more flexibility and 
speed. 

The bourse described the 
first five months of ADI as a 
success in brin g in g back to 
Amsterdam lost institutional 
business and as encouraging 
he terms of volume. The 
amount of Dutch bond 
siphoned off by London fell, 
while the amount of share 
dealing stabilised. Over the 
first nine months of 1986, 20 
per cent of ail trade in listed 
Dutch securities were to 
London, down from 27 per 
cent In 1985. 

The number of block trades 
done from May through 
September increased by 30 
per cent compared with the 
previous seven months, while 
turnover jumped by 25 per 
cent without hurting Amster- 
dam’s central market. Total 
turnover amounted to 
F19.66bn of whJeh the Ron’s 
share, FI 7.22bn, was In bonds 
and FZ&44bn was in stocks. 

Besides better price re- 
porting, however, AIM also is 
to be improved with a fixed 
settlement date instead of 
the open system at present, 
which has resulted in an 
avenge clearing period of 
fonr-and-a-half days. An 
agreed settlement period will 
provide more certainty for 
market participants. 

The Amsterdam Stock Ex*, 
change has carried out a step- 
by-step M rolling big bang” 
over the past two years in 
anticipation of London’s de- 
regulation. Commissions have 
been pared twice, trading 
hours have been lengthened 
and the AIM has been 
introduced. 

An ambitions automation 
project involving electronic 
screens • and sophisticated 
computers has been in the 
pipeline for a couple of years 


NZ Futures 
Exchange 
share index 


THE New Zealan d Futures 
Exchange (NZFE) plans to 
begin trading a share price 
index futures contract on 
January S 1987, Reuter 
reporta from Wellingt on. 

Mr Len Ward, NZFE’s 
managing director, said the 
contract win be based on the 
Barclays share Index which 
co m prises 40 companies 
selected on market capitalisa- 
tion. 

The value of the contract 
will probably be calculated on 
the basis of NZ$20 times the 
index, he said. The Barclays 
index stood at 3£22£7 on 
November 2L 

Full contract details and 
confirmation of the starting 
date will be announced after 
approval by exchange direc- 
tors and members. 

“The new Barclays futures 
index contract will meet an 
urgent need to provide port- 
folio managers with a hedg- 
ing facility, M Hr Ward said. 

The NZFE may also intro- 
duce a second share price 
futures contract based on an 
all shares index planned by 
the New Zealand stock 
exchange 

“It is not tmusnal for an 
aS stares index and an index 
based or leading shares to 
be traded as futures 
c ontra c ts ,” Mr Ward said. 
“The. two types of contracts 
meet different market 
needs.” 

The Barclays Index futures 
contract will be the seventh 
to be introduced by die 
NZFE since it began trading 
in January 1985. . . 

US dollar, prime commer- 
cial paper, five-year govern- 
ment bond, wool and wheat 
contracts are c urrently traded 
on the NZFE, and a 90-day 
Hank bUls contract J$ due to 
be Introduced on December 
2. 


Banque Nationale 
cPAlgerie loan 

THE LOAN mandated by 
Banque Nationale d’Algerie 
Is for $250m. not $200m as 
was incorrectly reported in 
the Financial Times yester- 
day. 


C. 


Italy meets fair reception 
in Y30bn Euroyen debut 


BY ALEXANDER N1COLL 

ITALY MADE its expected 
debut in the Enrayen market 
, yesterday with a YSObn six-year 
• issue which appeared to. meet 
a fair reception, though it was 
viewed as quite aggressively 
priced given the recent supply 
of paper to the sector. 

Led by IBJ International, the 
triple A rated bonds carry a 
i 5* per cent coupon with a mice 
I of 100*. They were quoted at 
discounts equal to the level of 
the total fees. , . 

Though the Japanese market 
was closed for a holiday yester- 
day, the lead manager reported 
retell investor demand from 
Europe, especially Italy and the 
UK. It said it completed 
syndication quickly and without 
fuss. Some in the market, 
however, took the view that, 
although a market exists for 
quality sovereign paper in the 
yen sector, bonds with coupons 
below 5* per cent were some- 
what difficult to place. 

PepsiC*, one of the most 
respected corporate names in 


the Euromarkets, made a HQQbx 
issue which met a reasonkga 
response in a quiet but fairly 
firm straight dollar sector, - 

The five-year deal was.* priced 
at 101* with a coupon, of 7* ger 
cent, giving t yield margin at 
launch over US Treasuries of 
57 basis points, net of fee*. It 
was led by Swiss Bank Corpora- 
tion International wifli she «>- 
lead managers, in c luding the 
banks used most regularly by 

PepsiCo in the Euromarkets. 

The Europe an Coal and &®el 
Community came to the market 
with an S85m deal which will be 
interchangeable with a $288m 
lO-year issue it made is October. 
Shearson Lehman - Brothers 
International and Sumitomo 
Trust are joint bookrunnere. 

The deal, with as 8*_per cent 
coupon, was priced at 1042 to 
give a yield over US Treasuries 
of 65 basis points, In -fine with 
the outstanding bonds. 

Lobiaw, a Canadian grocer y 
store chain, made a C$75m 
issue priced at 101*. Final 
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Tokyo bond market revival plan 


BY IAN RODGER IN TOKYO 


JAPAN’S moribund corporate 
bond market could soon come 
beck to life, if proposals to ease 
restrictions on borrowers and 
borrowing are accepted. 

If and when the Japanese 
corporate bond mar ket does 
become more attractive, it 
would be a blow for tire 
■ European capital markets. 
1 Japanese companies have been 
major issuers of bonds in 
Europe in recent years. 

An advisory committee to the 
Japanese Minis try of Finance 
on securities transactions is ex- 


pected to consider proposals at 
a meeting on December 12 to 
ease the current rules requiring 
most corporate borrowers to 
put up collateral for their 
domestic bond issues. 


At present, fewer than 200 
japanse companies are allowed 
to issue unsecured bonds in the 
domestic market As a result, 
in the past few years, Japanese 
companies have tended to go 
fawiiiiiing i y often to the Euro- 
markets to raise funds. The 
total "Tnftimt raised in corporate 


bond issues in J*^**ti*g 
from Yl^OObn in 1975 t o only 
YS75bn last year and « J« 
cent of the value of last 
issues were done by ptutue 
utilities and Nippon Telegraph 
and Telephone. . . ".i 

Securities dealers and corpor- 
ate treasurers have long need 
urging the government to 
remove the barriers to on 
efficient domestic , market, but . 
they have faced— and still face 
— strong opposition from the 
big banks. 
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FT INTERNATIONAL BOND SERVICE 


fic are too latest international bonds Da which there is an adequate s eco ndary market. 
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FRIENDS thought Barry Hearo 
was ' crazy when he bought a 
chain of snooker halls 18 years 
ago.- Today, snooker is Britain’s 
most popular TV sport Adorn- 
ing the wall of Hearn’s smart 
Romford office Is a cheque from 
Courage, the UK brewery, for 
a million pounds made out to 
his protege, Steve Davis, it 
seems the whole world has 
gone “snooker loopy." 

Hearn's Matchroom stable of 
snooker players includes seven 
of the world's top 13 from the 
consistent Davis and the wise- 
cracking Irishman, Dennis 
Taylor to "Whirlwind" Jimmy 
"White. More likely than not, 
when snooker finals are. caus- 
ing late nights and square eyes 
among snooker fans, Hearn’s 
players will he involved. 

This is the kind of industry 
domination that in another 
sphere would lead to an in- 
vestigation by the Monopolies 
and Mergers Commission. And 
it gives Beam’s group a lot of 
earning power. 

As Heqrn explains, revenue 
comes from four sources. "First 
of an, there's the prize money. 
It's chicken .and egg. Without 
that, you can't get the rest — 
personal , appearance money, 
product endorsements, and spin* 
offs like books and records." 
The better the player, the 
lower the proportion, of prize 
money within, the overall 
takings. Steve Davis has the best 
ratio— one to two. 

If there is a slight trace of 
paternal pride in Hearn’s voice 
when he refers to Davis, it is 
not surprising. The lad from 
Fhunstead, south east London, 
was an amateur when Hearn 
met him in 1876 and he has 
been with him as friend and 
manager ever since. 

As the snooker boom took off 
in the late 1970s, and Davis 
began to master his sport, win- 
ning his first big title in I960, 
Hearn gradually cottoned on to 
the game's potential. “ It was a 
long teaming process," he re- 
calls, “both for Steve on the 
table and for me, off it." 

At first, Hearn concentrated 
on two sponsors, Courage and 
the snooker table manufacturer, 
Riley Leisure, which bought his 

ttrighud company, T-msmla 

Snooker Clubs in 1982. Rea Hiring 
that other snooker players were 
on the look-out for managers, 
be formed Uatchroom in 1982, 
quickly adding Terry Griffiths 
and Tony Moo to his stable. 

All the players’ income goes 
direct to Matchroom (wholly 
owned by Hearn), which takes 
20 per cent to cover overheads, 
and, Of course, Hearn’s profit 
Each player is incorporated as 
a limited company to provide 
some tax shelter, and all their 
tax planning and accounts are 
handled by Matchroom. “Steve 
Davis has three companies," 
adds Hearn,” one' for his invest- 
ments, one for his warningw and 
one for his ^promotional 
activities." ' 
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B«ny Hem (right) with Demis Taylor, last year** world smoker champion 

Potting gold in a 
‘snooker-loopy’ world 

Philip Coggan explains how Barry Hearn realised 
big ambitions with a modest organisation 


He arn qualified as as accoun- 
tant in 1970 and spent three 
years at Thomson McXJntock 
before moving into the snooker 
business, so he feels no qualms 
about taking almost complete 
financial control over his 
players’ finances. "I handle all 
their bank accounts," he says 
with a grin, “and if they want 
to buy something, they give me 
a calL" 

It may sound a trifle tyranni- 
cal, but Hearn appears to be a 
benevolent despot, as his ever- 
lengthening roster of players 
seems to prove. "I don’t think 
there’s a player who goes with- 
out anything he wants.” he adds. 
"They appreciate an ordered 
life.” 

With all those tournaments 
and exhibitions to organise, 
Hearn works a long day. When 
I met him, he was bleary-eyed 
after a grand prix competition 
victory by Jimmy White the 
previous night “That will put 
Jimmy’s fee up to £2,500 an 
evening,” he said «ity»i«iagHn . 
ally. Nowadays those kinds of 
fees are no longer earned from 
the <fid round of working men’s 
dobs, but from businessmen 
entertaining clients eager to 
meet and play against their 
heroes. 

Knowing where and when his 
players are supposed to be is 
the stuff, of Hearn’s working 
life.. “I dream itineraries," be 
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Steve Doris, one of the earliest 
member s of Barry Hearn’s stable, 
after sibling a flm contract th r ee 
years ago 

says. In the early autumn he 
had drawn up detailed plans for 
each player to take them 
through till Christmas. “We 
have outline plans for the whole 
of 1987 - he adds. 

Hearn’s nightmare is a 
missed engagement. “ We have 
a reputation for performing on 
time,” he says. “If we make a 


mistake in our itinerary, a 
player can be eliminated from 
a tournament and Matchroom 
can be sued." Even the beat laid 
plans can go wrong, as Tony 
Meo discovered when his car 
had a tyre blow-out. He was 
docked two frames in the match 
for lateness, but be still won. 

Recalling an incident which 
highlights the problems he faces 
with his stable, when they were 
about to fly off to a tournament, 
Hearn says; “ One can’t find his 
passport, one is delayed 
because of an aeriii»«t in Man- 
chester and one is lying in bed 
because he think* the plane win 
be late." 

Keeping the players happy 
involves a lot more than ensur- 
ing the travel arrangements go 
smoothly. "With seven people on 
the road together for long 
periods at a stretch, there is a 
great risk of clashing egos. 

Hearn believes there is a lot 
of jargon talked about man 
management. “ It's important to 
understand that everyone's 
different," he says, "but above 
all, the players know tout while 
they’re in charge on the table, 
Tm in charge off It” 

Perhaps his trickiest prob- 
lem is choosing the right 
players to recruit “ The biggest 
compliment I can pay a player 
is to manage him,” he says, 
“and ell my players get on 
really well.” He pauses. “Of 


course. In tournaments, they 
want to mnrrtar each, other. And 
I wouldn’t want it any other 
way. 

With offers of product endorse- 
ments flooding in, Hearn has to 
be careful before committing a 
player to « particular advertise- 
ment One of bis trickiest 
requests came from Minolta's 
photocopiers. The plan was to 
picture under the slogan, “Our 
hero,” a recumbent Davis with 
the text “ Minolta — boringly 
reliable copiers.” 

That is a rather double-edged 
promotion for a man sarcasti- 
cally labelled Steve “Interest- 
ing"- Davis, by the TV 
programme Spitting Image, 
because of his robotic concen- 
tration during matches. Bat 
with earnings well over 
£750,000 per annum, Davis felt 
he could afford a joke at his 
expense. Hie campaign went 
ahead. 

With his range of players and 
his earning power Hearn’s posi- 
tion within the sport m e ans 
that he can set up his own 
tournaments. But he dismisses 
the idea that Matchroom would 
break away from the official 
game entirely. “For a start. 
I’m on the board of fte World 
Professional Billiards and 
Snooker Association ” (the 
sport's governing body), he 
says, “ and in any case, the 
WFBSA controls the major 
tournaments. Those are the 
ones my teds want to play in. 

Outside the majors, Hearn 
feels free to exploit his group’s 
potential In October, he 
announced the formation of an 
eight-man league (his players 
plus Cliff Thorburn), with 
Rothmans sponsoring to the 
tune of £500,000 over two years. 
Not a bod business proposition. 


considering that seven-eighths 
of the prize money is likely to 
come to Matchroom. 

Recognising perhaps that the 
British appetite for snooker may 
soon be jaded after the satura- 
tion coverage the sport has 
received on TV, Hearn has 
worked hard to build up the 
overseas snooker circuit In 
August his players were in 
Hong Kong for the Cnmnn 
Masters (prize money, £87,000; 
winner, Matchroom’s Willie 
Thome) and a tournament in 
Peking is planned All that 
involves endless phone calls 
and negotiations for Hearn and 
his overworked staff of six. 
“Brazil have been after me," be 
explained sadly .“They have got 
a tournament but they only 
want Steve Davis.” 

I asked Mm his biggest fear. 
Like a shot he answered : “ My 
players will start losing." It 
is something he cannot prevent 
Coaching is not his forte. “I 
know nothing about the game 
and they know nothing about 
accounts " is his philosophy. All 
he can do is watch over his 
charges and cosset them from 
life's worst buffetmgs. 
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THERE IS “no justification” for 
continuing with a system of tax- 
ation for business in Britain 
which is now considered Inap- 
propriate for domestic resi- 
dents. So says the National 
Federation of Self Employed 
and Small Business of the 
current rating system in its 
response to the Government's 
Green Paper, Paying for Local 
Government. 

“We have always considered 
that taxation should be rela- 
ted to income and profits, that is 
ability to pay,” says the federa- 
tion. 

That the Government has 
failed to address the problem 
thoroughly at the present time 
—proposed changes relate to 
domestic rates — “will inevitably 
delay the fundamental reform 
required until well Into the 
next century,” says the federa- 
tion. 

Many small businesses are 
struggling to maintain a pre- 
sence that is vital to the charac- 
ter of town centres. Retail 
margins can be very small, so 
“a small change in overhead 
costs has a significant impact 
on net profitability.” The fed- 
eration argues that it “cannot 
be equitable” that a sole trader 
on marginal profits should con- 
tribute a large percentage of 
his overheads to local govern- 
ment spending while another, 
with considerable profit, work- 
ing from home or without 
premises, contributes nothing. 

The federation maintains that 
there is evidence that businesses 
are deterred from expanding fay 
the Impost of rates; they are 
concerned that a move to larger 
premises results in a larger bur- 
den that cannot be commuted 
if trading becomes more 
difficult 

It argues that because rates 
are a direct cost on industry, 
they increase the product cost 
of goods and services and thus 
hit British companies’ ability to 
compete in world markets. The 
Green Paper “ fails to point out 
that recurring taxes on immov- 
able property as a percentage 
of Gross Domestic Profit are 
tmiffit hi ghpr in the UK tb wn 
in any other OECD country.” 

Abolition of rates, on the 
other hand, would provide a 
base for regeneration of busi- 
ness and employment. Twain, 
tain* the federation. It might 
allow companies in dUami 
a better chance to survive and 
thrive, and would encourage 
businesses to expand. Such ex- 
pansion “would result in more 
jobs and profit, resulting ulti- 
mately in a higher yield from 
corporation tax, income tax, 
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and VAT ” 


In brief... 

PLANNING, launching and 
living with successful busi- 
ness expansion is the theme 
of a one-day seminar, “ Going 
for Growth,” to be staged by 
Si — Investors in indu s t ry a t 
foe Dragonara Hotel, Edin- 
burgh, on December 12- 

The wmitnag is aimed " very 
much at the ambitions busi- 
nessman,” says Si. and advice 
being given will be practical 
and, above aD, relevant to foe 
situations and opp ort unities 
which may present themselves 
at any time. 

• Guest speaker win be Mal- 
colm Rlfland, Secretary of 
State for Scotland. He wfll 
examine foe Government's 
role in encouraging the am- 
bitions of Scottish commerce 
flm! iwitus t«y. 

James Gulliver, chairman of 
Argyll Group, the UK food 
and drinks concern, wfll dis- 
cuss the benefits which diver- 
sification, acquisitions and 
mergers have brought to his 
range of businesses, while 
Erie Peacock, managing dir- 
ector of Babygro Holdings, 
the UK baby products group, 
will talk of his experience 

f girting hit BUM ywiwin* buy- 

out 

Other speakers will look at 
sources of finance. The semi- 
nar easts £57 SO, including 
lunch and documentation. 
Full details available from 
Hike Pacitti, Si, S Charlotte 
Square, Edinburgh EH2 4DR. 
• 

VENTURE capital activity in 
the US continued apace in 
the first nine months of 1986, 
with 91 venture capital funds 
having raised a total of 
$&-2bu of new capital, accord- 
ing to the latest edition of 
foe Boston4msed publication. 
Venture Capital . Journal. 
Fifty-six of foe funds were 
new, raising money for the 
first time and accounting for 
$L5tm of the f&Zhn, while 
the balance represented new 
capital being raised by 35 
existing venture firms. 

A number of foe established 
groups boosted foe total of 
fund-raising in more recent 
months by launching several 
funds with a target she of 
J160m and more. 

The majority of funds had 
a particularly focused 
strategy, riming to invest in 
a specific industry or geo- 
graphic region er at a certain 
stage of fiMwrin Cr «r a com- 
bination of these things. This 
was in contrast to a broad, 
diversified investment 

approach with a MHnwi or 
range. 

• 

“SUCCESSFUL businesses 
increasingly recognise the 
value, as well as the desira- 
bility, of active involvement 


with foe community. The 
success of business and indus- 
try . . ultimately depends on 
reputation. And reputation 
depends on . . . the extent to 
- which (a company’s) purpose 
and values are understood in 
the community in which it 
works.” 

So says Sir Geoffrey Chand- 
ler, director of Industry Tear 
1986, to a foreward to Work- 
ing Partners, a booklet by 
Peter Whates published by 
the Volunteer Centre. 

The booklet outlines some 
basic principles of community 
Involvement. These Include 
“ people involvement ” where- 
by staff can work part-time 
with local co mm unity organi- 
sations, and t he sharing of 
buildings and equipment, 
which a company’s 

public profile at little extra 
cost. 

Working Partners Is avail- 
able free from Christine 
Smith, The Volunteer Centre, 
29 Lower Stag’s Road, Berk- 
hamsted, Herts HP* 2AB, 
telephone 04427 73311. 

• 

THE GOVERNMENT'S inten- 
tion to reduce the amount of 
Information small companies 
are required to give share- 
holders, but to allow those 
shareholders to ask for more 
if they want it, conld cost 
small companies more rather 
than reduce their burden. 
That is the view of foe Insti- 
tute of Chartered Accountants 
of Scotland. 

The institute recommends 
instead a redesign of small 
company accounts to simplify 
their production for filing 
while the amount 

of information given to share- 
holders. 

Brian Minto, a member of 
the institute’s accounting 
.standards committee, says 
there axe seven basle “ build- 
ing blocks ” in a set of 
accounts: t directors’ report; 
2. auditors’ report; 3. balance 
sheet in 1985 Companies Act 
format; 4. balance sheet notes; 
5. detailed profit and loss 
account; 6. profit and loss 
account notes: 7. statement of 
source and application, of 
funds. 

“We are recommending 
that foe legislation is simpli- 
fied to require small com- 
panies to file items 1 to 4 (the 

* public accounts ’) while 
making Items 1 to 7 (the 

* statutory accounts ’) avail- 
able to shareholders and, as 
required, to bankers, foe 
Inland Revenue, etc.” 

However, the institute wel- 
comes foe proposals in the 
Government’s consultative 
document “The Delivery of 
Annual Accounts and Returns 
to the Registrar of Com- 
panies,” relating to speedier 
preparation of accounts «"d 
filing at Companies House. 


Business Opportunities 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


inve stir, frnt Advice 
•5 Lisin c- C :> 0 S u I I <i ' ; c y 


qzb founded *333 © 


o2S:S 

Seme 

Geneva 

Laisen- 

Lugano 

Z,.g 


one of the biggest independent fiduciary companies in Switzerland 


LONG ESTABLISHED 

PUBLIC, BUT PRIVATELY OWNED COMPANY 

with six figure assets and currently in profit, with large 
properly development potential in southern provincial City 
centre, series association with a public company with a ready 
wrarfcp* in its shares in order to unlock a profit tVound 
£10 millio n. Present owners willing to take their profit 
largely In shares. First class reputable local management 
available. Agents, professional advisers welcome but must 
be willing to disclose principals, no runners please. All replies 

acknowledged. 

Please write to foe Chairman 
Box F .6981, Financial Times 
10, Cannon Street, London EC4P 4BY 


PROFIT BASED 
PRINTING PARTNERSHIP 

Consider the benefits of converting some of your company’s 
printing costs .directly on to your own bottom line. 

if your commissioned printing costs are in excess of £400.000 
annually we have a proposition that may be mutually beneficial. 
We are a technology led, award-wmmng printing group based 
in the South East 

Write to the CHaimum, The Fores, Heath Road. Ramsden 
Heath, T fey r, giving brief details of nature of printing. 


ELECTRONIC COMPANY SEEKS 
QUICKER PATH TO EXPANSION 

A major company in its field, with excell ent facilities for 
manufacturing and test i ng multi-layer. PTH and conventional 
PCBs, has now planned to expand its existing facility for 
fully assembled PCBs. 

Its assembly division has established a proven record 
with prestige companies. 

The company now seeks partners on a joint venture 
basis to use these facilities. 

Partners would have to show strong sales and RAD 
back-up for their products but would be freed from involve- 
ment in all direct manufacturing costs. 

All replies dealt with in strict confidence. 

Write Box F-6978, Financial Times 
10, Cannon Street, London BC4P 4BY 


FOR SALE OR MERGER 

A well established lithographic printer to the East Midlands 
area invites propositions either for a sale of the business 
as a going concern or a merger. Current turnover will exceed 
£4m in the year and the business is profitable and has a 
wide range of the most up-to-date computerised printing 
machinery. 

The owner effectively runs the business single-handed and 
wishes to either make a disposal or share the responsibility 
with another similar business. 

Principals only please reply to: 

Box F.6972, Financial Times 
10, Cannon Street, London EC4P 4 BY 



^ To: Confidential Invoice Discounting Limited, " ^ 
P.O. Box 240, Sovereign House, Queen’s Road, 
Brighton BN1 3WX. Telephone: 0273 21211. 

.. Please send me more information covering 
|j your till range of services. 

Name 


Matching Corporate Needs 

The Corporate Division of Capital. Consultants offer a range of 
services which Include Company acquisition, merger and disposal, 
the Introduction of equity partners, new products and services and 
assistance with associated Corporate funding. 

To ensure success our approach is based upon a detailed under- 
standing of efient needs and imagination and enthusiasm in meeting 
them. Currently we have clients seeking to acquire companies in a 
number of areas including: — 

Building Products A Supplies Plastics— High volume 

Kitchen Goods Distribution Food preparation/distribution 
D.I.Y. Cosmerics/Padcaging 

Wholesale Wines /Spirits Engineering 

Manufacture Service Industries 

for more details or to make an appointment for us to visit you, for 
an initial confidential discussion, please contact Michael Smith or 
Peregrine Langton. 



Capital Consultants 


Corpor a te DMalon - 
WORCESTER HOUSE. ORA DON STREET, PETER8F1BA, HANTS OUS1 4JD 
TC: (0730) 68122 

Pndenftma/e In company requisition anti disposal 
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I! 


Title 


It?s the confidential Factor- . 

Wotdd vou like to turn your invoices into cash 
without anyone knowing? Now you can. For just a 
'Dhone caB you could have an advance of 80% on 
invoice, with the balance when your customers 
pay if you have a turnover of £750, 000 or more. 
^No-one need ever know - it’s called Confidential 
Invoice Discounting. Well share more secrets with 

you when you ’phone on (0273) 21211 and talk to 
our New Business Department 


| Company 
Address _ 


II 



|^_Abm6wc 


offer UoydtB-dtGrena 


II 
II 
II 
II 
II 
II 

Confidential II 
Invoice 
Discounting 


.Telephone. 


II 


COMPUTER HARDWARE 
all below cost price 

20.000 Sinclair Computers 
10,000 Ferguson Computer Monitors 

1,000 Apncot Personal Computers 

7.000 Dot Matrix Printers 

All stocks brand new original packed 
mast be sold for export 

Contact now 

H. STROWMAN or J. De OLIVEIRA 
for prices and further details 
Tel: (06284) 6911 or Telex: 849898 PST-G 
We are interested in buying further 
computer stocks similar to above for 
instant cash payment 

PST (TRADING) LTD 
Parkway, Globe Park 
Marlow, Bucks SL7 1YA 


LEARNING PARTNERSHIP 
COMPUTER BASED 

Software devataper/marfcataw with CBL pro B rem slwlta recently darnon- 
Btrmed to military organisation* eaaKs defence Industry public limited 
company to form partnership to take adventeue of markets exoloded to 
the Individual. 

PUS REQUIRED TO 

1. Provide organisation for bidding military ate. CBL contracts 

2. Provide sottwata/hardwete support 

3. Provide manpower to assist with continuing software development 

4. Writs bundled lessons tor and user organisations Europe end 
Third World ■ 

ADVBmSBI WILL 

1. Market CBL programme shells end bundled lassons to military 
organfastlona/daance contractora/irttamstlonal PTTs 

2. Continue software development 

a. Assess and oudlna new applications tor the product 

R8UES INVITO) FROM SHOOT EXECUTIVES. PUBLIC 
LIMITED COMPANIES (DEFBICE INDUSTRY ONLY) TOt 
BOX FB87S. FINANCIAL TIMES 
10 CANNON STREET. LONDON EC4P 48Y 


Paramount Petroleum Corporation 
Crude Oil Upgradiug Facility 
Bakersfield, California 
(The IVEC Facility] 

Pursuant to th» pending bankruptcy reorganisation of 
Paramount Petroleum Corporation (Can No. LA-84- B610-JD) 
tfae Trustee invites offers to purchase the 25.000 B/D IVEC Fad /I cy 
In Bakersfield. California 

interested parties may receive on 
Offering Memorandum from : 

WRBsm W. Penneff 
Trustee it) Reorganization 
Paramount Petrolem Corporation/ 

147M Downey Avenue 
Paramount CA MR) 

Telephone; (2») 531-2040 


Cash Flow Eased 

at Reasonable Rates 

1 your company hat sums of money tied up in good 
epjcWy debtoo you can ium ihem into fmineciata 
cash using either bf&s cd eatchanoe or an Invoice 
cfiseounHna fecWy of ictes of interest toed nxw be 
tea Ihcn your bank Is curantly chaoinq you 

AJaeandas Dbcount pic. estabfched In 181Q, one of 
the members of toe London Dbcounf Martoed 
Assodottoahaw for many yam specbttacf in trade 
finance. 

For further Monnafion pleas write orphans; 

Alexanders Discount pile. 

« COmML tendon EC3V3PP Phans 01-026 5467 


a m of ee miwuRMusecwina diwsm of sc 


MONTE CARLO 

UNIQUE INVESTMENT OPPORTUNITY 
MoMsasqse company In thn whole sale and retail prestige automobile field 
require* additional capital to finance ftrowth and stack. 

The company has exclusive contracts with sevaral top U.S. and European 
manufacturers end prime locations for its showroom and a stylos facilities. 

Total assets - FFr 12AS&631 

PROFIT PROJECTIONS 

1987 1988 1889 

Fft£^SffiM*56 TFr6.-n3.S40 FFriLSBE.680 

Investor/ Partner would receive a preferential yield of IS per cant par 
annum, payable monthly on the non-asset acquisition portion of the total 
Investment, namely the opportunity coat. 

Enquiries tot 
VALENTI ME ft CO 

Central Houee. 34/3S Oxford Street. London WIN DAB 
Tet 01-837 9886 - Totem 8419129 VALCO G 


We are looking for a 

DISTRIBUTOR OF 
PEAT MOSS PRODUCTS 

in tiie UK with specific experience In the market. 
Reply to: 

Pa. Riesselmann & Sohn 
Postfach 1440, D-2842 Lohne/West Germany 


I 
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Business Opportunities 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


PRIME DEVELOPMENT SITE 

In tin centre of raphfly expanding Bolton, Lana . 
iramwatefy nailable 

EMINENTLY SUITABLE FOR ENTERTAINMENT CENTRE 
LEISURE/CATERING TRADES AND/OR OFFICES/SHOPS DEVELOPMENT 
Principals only should apply to: 


BARLOW ANDREWS 

74 CHORlfY NEW ROAD. BOLTON BL1 4BY 
CHARTERED ACCOUNTANTS 


MAGAZINE PUBLISHERS FOR SALE 

Lack of working capital forces sale of small, well positioned 
publishers with real potential for significant profit. 

Present principals seek quick sale in exchange for immediate control 
of company and its two specialist and related tides. 
Principals only p leas e to Box F6959 
Financial Times, TO Cannon St London EC4P 4BY 


PROPERTY FINANCE 


* Flexible droplock loan* 

* Variable rotes tram IW 
over LIBOR 

* Fixed rotes from 13% 



* Terms 2-30 years 

* {250.000-410 maximum 

* Up to 85% ©* valuation 

SEYMOUR ADELAIDE & CO LTD 

IS Seymour Street, London W1H 5WB 
Telephone: 01-486 6141 


MANAGING DIRECTOR 
HOME IMPROVEMENT 
INDUSTRY 

Surrey, to £48400 phis 
incentives 

Tills tome Improveme nt comMnr las 
an scceHent quality product range end 
la. a subsidiary of a no lor national 
group. The company's utMtle are 
centred In the South East, where it 
has a Blowing n u rtcrt Mrs it is 
marketing lend and e m braces manu- 
facturer. Installation and sendee. Tarn- 
over this year is expe cte d to grew to 
£fim but the company Is not m 
erolBUs 

Reporting to the Group Managing 

Director you Will nave total managerial 

and POL responsibility tor the busi- 
ness. Your role will be to bring the 
company to proatablltty and bund on 
ta already established market position. 
Experienced In general management 

you mu it have a demonsutable trade 

record or prottt adrievamem preferably 

in recovery) turn round situations. 

Strongly martceOng but above an 
financially orientated you will Ideally 
have a background In the home 
improvement Industry, It Is unllkMv 
that anyone under 35 could have 
acquired the necessary breadth of 


Terms, which will Include profit- 
sharing and equity parUcmaaofl lo due 
course, are lor discussion. 

R*sun>«s including a day tints tele- 
phone number to Torrance Sm/tfi, 
Rc*r 5F613. 

COOPERS A LYBRANO 
EXECUTIVE SELECTION LIMITED 
SbeDev Haase. 3 Noble Street. 
London EC2V 7DQ 
Tab D14M 1S7S 


METALLURGIST 

Gorman nationality. Dipt. Ing. 
Experience in consulting and 
marketing within the ferrous 
and non-ferrous industry in 
Europe for over 15 years 
Now wishing to serve a UK 
company seeking an 
EXPORT REPRESENTATIVE 
SALES AGENT and/or 
CONSULTING 
METALLURGIST 

Write Box F69 77, Financial 
Times, 10 Caiman Street 
London EC4P 4BY 
or please Tel. OHMS 6(01 73461 


£ 2 , 000,000 

TURNROUND 

M anag in g Director 
of small Private Com- 
pany based in the Leisure 
Industry recently having 
turned round a Company 
with £2,000,000 losses, 
seeks a further challenge 
not necessarily in leisure. 

Welcomes inquiries from 
principals, shareholders 
or directors without 
obligation. 

Write Box F£969 
Financial Times 

30 Cannon Streep. 

London EC4P 4BY 


DESIGN 

We are a muftf-dferipfmaiy 
design house in the public 
sector looking to expand our 
range of design services 
You are a design company with 
the expertise and creativity 
wishing to move forward . , . 
If you’re Interested in further 
discussion, please write to: 
Box F6965, Financial Times 
10 Cannon Street 
London EC4P 4BY 


COMPANY MARKETING 
RESEARCH 

We offer so independent-'- 7 
investigation! quickly end 
Inexpensively, establishing e 
company's market potential and 
reputation among existing and 
prospective buyers of its products 

Contact Nicholas Henderson 
HENDERSON A PARTNERS 
80 Clarendon Road, Wll 2AA 
Tel: 01-221 463* - Telex 267355 


Business Services 


Offshore &TXK. 
— 1 Companies 



SHEET C0BP0BATE SEMCES ITP. 

» Mount Pfamt Deltas, MsofMra 
TakOeurfn conn am* 


London mpraa*m*B«se 

a-BOM Bond Sty 
London Wl- 
Tab Pt -493 4244 
TUBE 28247 8C8LDH 8 


LIMITED COMPANIES 


FORMED BY EXPERTS 
FOR £121 INCLUSIVE 
READY MADE £12X 
JMPANY SEARCHES . 
i CO. REGISTRATIONS LTD 
Haworth House 
25-35 Criy Road, London EC1 
01-628 5434/% 7361. 9936 


FINANCE 

Lines of credit up to £]0m 
arranged by qualified Bankers 
for individuals corporates with 
viable proposals 

5 pedal expertise In corporate, 
property and International 
transactions 

Write or telephone with 

details: 

HOLGATE & ASSOCIATES 
4/6 Bury St, London SW1F 6A B 
Telephone: 01-930 4472 


umitud , companies — company 
FORMATION AND SEARCHES I Fast 
Sendee I Credit Cards ! 0i-247 5586. 
DIRECT MAIL LISTS Sr SERVICES— 1 00* 


el . ready -built lists Imnustlatsty avail 
able. Suppliers to leading UK compxnlai 
Free Catalogue. Marfcacscan. Freeport. 
Chlchestyr. Sussex. Tyl -. Oi*S 7867*1. 
BUSINESS AND ASSETS Of solvent and 


3036. 


Office Furniture 


Office Furniture Clearance Sale 

VRW has the country's largest stocks of manufacturers' 
seconds, clearance ii"N and discontinued ranges. £i million, 
of top quality furniture must go — offers considered. Large 
sho w room close 2I1/M25. Delivery service. 

TEL: 09276 7926 
For FREE Catalogue 


EXECUTIVE ITALIAN OFFICE FURNITURE 

Collection of high quality executive and operational ranges finished 
in natural veneers: Rosewood, Walnut. Black Ash. Light Oak. 
including deik returns, bookcases, sideboards, conference tables. 
Many configurations of systems furniture. In fai-lamliute finishes 
and light oak veneer 

Sub s tantial discounts, immediate free delivery and installation 

Fun deans td: 0920 49131 


Hotels & Licensed 
Premises 


CENTRAL EDINBURGH 
Georgian New Town Hotel 
47 bedrooms (most en-ourto) 
Showing good profits to family 
ownara but now ready for 
commercial management 
Offers over £550,000 invited 
ROBERT BARRY & CO . 
11 South Charlotte. Edinburgh 
£H2 4AS - Tel: 031-225 2844 


Plant and Machinery 


SALE OF SECOND HAND FORK LIFT 
TUUCKS — All leading makes In stock 
Including container suffers, elanrle. 
diesel or gas. Ail ready tor fanmeiflate 
writ. Inspection Invited. Expert 
enquiries walcomemL Price list sent on 
request. No reasoMbl* offer refused. 
Birmingham Forte Lire Track Ltd. 4-8. 
Hams Road. Saltier, Binnlngnam. 021- 
327 5944/5. Telex: 338723. 


A SMALL BUT WELL BTABUSHED 

MACHINE TOOL MANUFACTURER AND IMPORTER 
with a renowned reputation in the engineering industry 

is seeking additional funds of £50-100.000 » fxpWMhe market 
for specialism! automated plant and to generally broaden us 
base Into advanced technology . , 

Could appeal a an individual who may also wish to ecth wfy penM pata 
In urn management Of die company with the future prospect 
of an outright purchase, pending the present owners 
retirement in a few years times 

Write Boa FSSBQ. Flnenelal Times 
TO Camion Street, London EC4P 4BY 


CANADIAN FINANCE 

sns in xsr 

touch with us. 

Conner Martin Rosa Technologies Inc fyancouverl 
Be* «8S3. Financial Times. 10 Cennon St. London EC4P dffY 


MANAGING DIRECTOR 

SOUGHT BY NATIONAL SALES/SERVICE CO BASED IN BRISTOL 
Utauld ba responsible for full day to day control of 5ales/Serviee 
rwmonnal both inBrlnol and In established franchised outlets. Would elso 
Ssrosponaible for developing the business on n Iranchiaa basis throughout 
■II the UK Equity participation. 

Reply In Erst instance to Bo x F6960. Financial Times 
JO cannon St. London EC4P 4BY stating background and telephone number 


DO YOU NEED 
A 

LONDON OFFICE? 

Prestigious fully serviced 
single offices 

CENTRAL STANMORE 
NW LONDON 
5 Mins MI 
Facilities indude: 
Secretarial, Receptionist, etc 
The perfect affordable 
London office base 
CALL EILEEN ON 

02572 7941 1 

FOR DETAILS 


RETIRING? 

SUCCESSION - BUY OUT 
AVAILABLE FOR 
Retfriqg owner/director 
In quality business contemplating 
withdrawal or reduced Involvement 
Graduate. 33. having run family 
business and built successful career 
In commercial and technical 
disciplines in service and 
manufacturing « actors seeks » 
Invest up to £l£0fc 
Write Bo s FSOS1. Financial Times 
to Cannon Sr. London EC4P 43Y 


HAVING JUST SOU 

MY COMPUTER SERVICES 
COMPANY I SEEK A 

N0N-EXEC8TIVE 

APPOINTMENT 

where my 30 years* experience 
Ip dsta processing, extensive 
Industry contacts and 
busiaess/mansgement skills can 
be utilised to the full 
Write Box FSS71. Financial Tunes 
% Cannon St, London ECMP 4BY 


MD/FCA 


Highly experienced In Acquisitions, 
disposals mergers, reconstructions 
and turnaround situations. Available 
for specific assignments or hire 
an short/long term basis 
y Bos F6376. Financial Timas 
.annon St. London EC4P 4BY 


'We 


EXPANDING 
FINANCE HOUSE 
Seeks equity participation 
(300k plus) 

from Investor able to provide/ 
procure additional credit lines. 
Prestige London office building. 
Projected turnover £10m plus. 

Pri ncipals only contact 
Box F6S82, Financial Timas 
10 Cannon St. London EC 4P 4 BY 


KEEP YOUR COMPANY SECRET 
. . . SECRET! C.AZ Ltd are leading 
suppliers of professional quality 
surveillance and eounter- 
aurvelllanca equipment. Recording 
briefcases, electronic detectora, etc, 
worldwide sendee, same day 
despatch. 

For further information telephone 
or write to : 

CJLZ. Ltd. 39 Star St, London 
W2 1QB • Tel: 01-268 3771 


GERMANY-AUSTRIA 

without overhead -aohee 
Get ahead In this important market 
uaHig us as contact address. Our 
Services cover: Tnralrtranm. PH 
activities, local marketing consult- 
ancy and industrial market research 
top see. support, etc. Write stating 
requirements to: 

Pantry Smith. Undonstr 34 
D-6000 Frankfurt 1. W Germany 


1 BUY GOLD 

Price London— 8% 
min. 1000 kg lots 
Germany Tel: 0211/4983080 


BU51NBS CAPITAL 
Enquiries considered from 

businesses seeking sxpension 
capital or acquisition financing in 
excess of £100.000 
Contact: 

BITER FUND FINANCIAL GROUP 
High lay Manor. Crawley lame 
Bafcombe, Sussex RHT7 SLA 
' Telephone: 0444 811711 
Telex: 29B141 (TX LING 6) 
Attn-MSX 0149-10446 


FAX UPDATE 

Pax Machines Ex-Japan now mil- 
able. For ALL your FAX require- 
ments phone 

1) 600662/830684 


OVERSEAS REAL STATE 

Company an gaged in marketing 
oversees reel estate projects 
requires 9 partner with building and 
ml derate experience, to partici- 
pate in an expanding company. 
Participation £80.000 
Pfease reply in confidence to: 
Box FGffK. financial Times 
■JQ Cannop 5r,' London EC4P 4BY 


BLOCK 

DISCOUNTING 

Facilities required by Finance 
Company established over 30 years 
Bawd in Midlands 
Specialising In motor vehicles 
Residential caravans and 

light machinery 

Minimu m requ irement £200k 
Write Box FSSSZ. Financial Times 
10 Cannon St. London EC4P 4BY 


5LE. ASIA 

MARKETING/MANUFACTURE 

Australian based company with 
S.E. Asian contacts wishes to 
represent European 
manufacturer of medical/ 
industrial, electronics 
equipment. Products must be 
suitable for potential 
assem bly/manu factu rer 
under license 

Write Box F63B7. Financial Timas 
10 Cannon St. London EG4P <BY 


COMPANY DIRECTOR 

Dirac tor/FCA aged 51 

With over 20 yean In Industry 
and extensive experience in 
major Investment bolding company 
covering wide range of activities 
In small and large businaesea 
has time svalaUe as 

NON-EXECUTIVE DIRECTOR 
OR FINANCIAL CONSULTANT 

Write Box FB9EB. Financial Timex 
10 Cannon St. London EC4F 48Y 


WANTED 

COMMERCIAL VEHICLES 
Late model commercial 
vehicles urgently required 
Immediate decision and 
settlement 
Top prices paid 

"KELTRUCX ~ 

021-525 7000 ■ 


ENGINEERING 

COMPANY 

with own product /factory 
seeks additional 
products/merger 
Write Box F637S. Financial Times 
10 Cannon St. London EC4P 4BY 


WANTED 

INVESTOR TO PROVIDE 
MANAGEMENT SKILLS 

and €100.000 to dynamic successful 
company with exciting naw project 

- Contact: 

Yvonne on (037284) 4144 NOW 


BES Issues 


Tanks cmMfereqNHiaeerlBtamU 

OiOULARTONS LIMITED 

2 LONDON wall buildings 
LONDON. EC2M5PP 
TELEPHONE: 01-628 4200 


COMMERCIAL FINANCE 
Competitive Rates 
10.75% Fixed Internet Mortgage 
Business Finance to 80% of cost 
A, ifft- based Finance 
Construction finance to 100% 
Sovereign Insurance 
Consultants (London) Ltd 
T&: 01-379 6322 


NEW 

JAPANESE GOVERNMENT 
Information services published 
in English give fast access to 
important HIGH TECH develop- 
ments in japan. Details from 
Official Representative: 

MICROINFO LTD 
FOB 3, Alton. Hants GUM 2PG 
Tales; 8SB431 


UNTIED STATES SALES 
OPPORTUNITIES 

Senior marfcstloa a r sc u tl ro wttli 

afve osperients of the Teticommunla- 
tions, cornpimno and reuusd electronics 
awricct and based In America. Is look- 
ins to reor e re n t UK comeanios owing 
to expand tMr bwnos wire sales 
law the United States. Also willing 
to appraise, develop and/or inwement 
a busin ess plan to achieve market 
penetration. 

write la confidence to: Box F.6964. 
Financial Timas 

10, Cannon Street. London EC4P 4 BY. 


PROJECT FINANCE 


Established international real estate 
developer {residential, commercial. 
Induatriai end leisure), with a suc- 
cessful track record, requires Joint 
venture partners for viable propeca 
within the range of E100JJU0 to 
£10m. Please reply in confidence. 

Write Box FBS6B. Financial Timas 

10 Cannon St, London EC4P 4BY 


CONSULTANT WANTED 

Experienced, energetic retired senior 
manager with good connections In 
die power or Mum generation 
induetr/ to help In the develop- 
ment of waste heat recovery 
systems, labial market surveys 
Indicate substantial profit potential 
ot' which a share will be ottered. 

Tel; Dianna F fitch 0473 84417 


Financial Times Tuesday Noranbffl' SS W 


Business For Sale 


For Sale 

Aircraft Maintenance 
Business 

An extensive aircraft maintenance and component overhaul business 
uniquely placed to take advantage of the development of Stansted as 
London's third airport. Turnover approximately £15 raiffion. 
Enquiries to: 

N.K. Chaffls . . . 

Peat Marwick Acquisition Services (ucensed dealer in securities) 

1 Puddle Dock. Blackfriais 
London EC4V 3PD 

Telephone: (01)236 S0QQTetecS811541 

PEAT 

MARWICK 



GEAR MANUFACTURERS 

Well respected Gear and Transmission Engineers for sale 
in West London 

Turnover £225.000 including export 
Leasehold premises comprising workshop, offices and storage 
with 10 years to run also included. Present owners are nearing 
retirement but would consider continuing as managers for 
period after sale If requested. 

Principals only should write to: 

Box HJ 469. Financial Times 
10, Cannon Street, London ECiP 4 BY 


DIVERCO 

Sell Companies 
Nation wide 


SELLERS and BUYERS 

Contact bi confidence: 

DIVERCO LTD. 

4 Bank Street. 
Worcester WR12EW. 

TeL 0905 22303 


MENORCA 
Restaurant and Horn* 
la Inrcunt C«ore*an-sr»» property. 
10 wlnv Mahon. BusImu esabllsfcfed 
13 years ago ortrndm ecraflent 
income. Soacious and elegant private 
accommodsuo-i Ifttludlw tenro. 
store* and double sans*. desMxad 
tor hirer* dfevriooiomt. OOert around 
1.1 45-ODD tor taw valuaWe t r y hol d. 
Fullest details Box T b*21, 
Financial Times. 

10, Cannon Street. London EC4P 4SY. 


AIR CONDITIONING 

Company distributing wall 
sstablis&Bd air conditioning sad 
refrigeration equipment 
to wide client bees in the building 
services trade. London and Sc 
Turnover £800.000 
SEEXS MERGER OR SALE 
Writs Box F8973. FtaanM/ rireM 
70 Cannon Si. London EC4P 4BY 


A LONDON BASED 

GLAMOUR 
MODEL AGENCY 

FOR SALE 

Principals Only 

Write Box F8S74. Financial Times 
tO Cannon St. London EC4P 4 BY 


Company Safe 

STEEL STOCKHOLDERS 
WEST MIDLANDS 
TURNOVER 1985 C2.2m 
FREEHOLD PROPERTY 
Write Box H1476. Financial Times 
10 Cennon St. London EC4P 4BY 


FOR SALE 

LIMITED 

BOLDING COMPANY 

Existing since 1965 
Shares officially quoted on a 
European Stock Exchange 
Mr Eckonstein. Kohlanberggasan 21 
CH-40S1 Basel. Swttrwtartd 

Tel: 23.07.02 - 010 41611 


HOTEL MJHIA6EMEIT «aWBB.m aTflM 

w. win m 

tSUSS^ ** 

or building owwn *nd othert. _______ 

We ora a small 

sound corporate. references. Mw*m of 

” d 

firat band by personal Wslc should they w»B. ? - 

Strict confidentiality wffl bt myinoloei. 

Please contact: \ . 

The Managtog Dire ctor “ - ~ 

Carnarvon 

Hod Office PX>. BcacWLwwfcw = 

^Aone: 01-992 5399 - TMtstt 95SH4 


William 

HILLARY 

Company 


squash cure 
FOR sale 

in Mhflude Cadtodral Clhr 

W 7 COURTS 
W BAR. SNOOKER. GYM. 
SOLARKJM- SAUNAS 

* TRADING PROFIT ES OAOO 

* OFFERS AROUND £275.000 
WiUiMn HlltoCY » Compwar 

Chartered Surveyors. Uiaiwe 
Property Speuellm 
47 Wgh St. Sanebwy SP1 2QP 
Tati 0722 27101 


for SALE 
NIGERIAN 

MANUFACTURING COMPANY 

An oversea. 

wishes u> sail I*» hoiiflno •* “ 
sCccoaWul and profitable mamitac- 
turing company located near Lego*. 
Company M*** rap tu rtle P?; 
suniar products end industrial 
chemical products. Minimum invest- 
nnni USSl.Sin. 

write Box mm. FtneedM Timet 
10 Cennon St. London EC4P 4BY 


SPECTACLE FRAME 
COMPANY 
FOR SALE 

Importer and Wholesaler 
with current turnover of 
£900,000 

Write Box HU 78. Financial Tones 
10 Cannon Sr. London £C4P 4BY 


BUSINESS HOUSE 
TRAYS. AGENCY 
FOR SALE 

Unusual and profitable operation 
in London 

10 Cannon St. London ECCP 4SY 


PROPERTY COMPANY 
FOR SALE 

Assets small amount of 
.property plus cash 
Immediate safe required 
Write Box HUTS. Financial Times 
fD Cannon St. London EC4P 4 BY 


PIZZA 

RESTAURANTS 
FOR SALE 

T “™vST! a E i ^«_-- 

Offer* in the region a* 
iSatioa (be wooertlee 
gainw GUBMU. Jr. CO 

Chartered AocovmtrftS 

372 joenrawMrtb R* 
Bremkaoswe, Pooh. 
PoeeetBHMW 




■ FOB S«JB :■ 
pars am** /:_v 

b^ctwcal MMBS :r. 

Manufacturer of wentPR Wrty for 
domeetic ap p Wae cee end' 

tt£StS‘i£SSSS 

Ideal lor entering rate 
Preach market 
Contact: ■ 

ML W — BmioaM ODDVliKMt 
W Ms. m d# Mona wM 


TENTS AND 
AWNINGS 

Well known BritMi nuwlwwMg 
buiineee in the C aravan end 
Camplns trade ter sale. Two smti v 
known English brand name with 
good trade con n a cti ons - 

Write Box HU72. F mane let Timed 
»0 Cannon St. London EClf* CSV 


WEYBRJDGE 

PRESTIGIOUS 
INTERIOR FUMOniRE 
Business 

With Turnover of £300X00 
end S»M potential fqf . 
pxpaneloa fa offered for safe 
widi Freehold premise* 
Furthe r details: 
PHONE: 05325 7207 ' 


Businesses Wanted 


HEATING MERCHANTS WANTED 

J. & B. LABONE LIMITED 

now part of Parfefield Group Pic 
seeks to extend its geographic coverage 
in heating distribution by acquisition 
of succesful merchants with angle 
or multi-branch outlets. 

Please reply in confidence to: 

The Managing Director 
J. & B. Labone Limited 
151 Southport Road, Maghnll 
Merseyside, L31 2JW 


Wefl 


Wanted 

EXECUTIVE SEARCH/MANAGEMEBIT EECEDTIMEJVr 
CttlSULTANCY 
known and £« expaxfing Ma^gement Services Grotgi TOSb 


Write in co n fid en ce to: 

Jota W. G. Forbes, Greyfriara limited 
104 Newgate Street, London EC1A 7BA. 02-726 2971. 


WANTED 

FREEHOLD FACTORY 
WEST LONDON 20,000 sq ft 

Wa require to purohaaa a ground floor modern factory of 20,000 to 25,000 
aq ft In Wait London between Chiswick and Heathrow area. 

Any reasonable property will be considered including a. refurbishment 
proposal, Insolvency asset etc. 

Pleas e contac t: 

KENSULATE LIMITED 

Power Rond. Loudon W4 GPZ -T el: 01-884 6422 ext 41 


EXPANSION-MINDED 
FLEXIBLE PACKAGING 
MANUFACTURER 

Is interested in acquiring 
companies with gravure/flexo 
printing and lamination 
capabilities 

Pleas t reply in confidence to: 
Box H1471. Financial Times 
10 Cannon St. London £C4P 4BY 


LONDON BASED 

IHBQOm TODD OPERATOR. 

Successful Irish company wishes 
to negotiate equity/management 
participation or outright 
purchase of a reputable London 
based ground operator 
Reply Siring broad detail 4 

In confidence: 

D. Dwyer. 3 WRton Place 
Dublin 2. Ireland 
Of Tel: (0001) 605 685 


MAJOR FIRM 

Services. Pension end Benefits 
Assurance, Unit Trust Adviwwy 
Involved in Insurance Broking, Ufa 
Consultancy 

SEEKS ACQUISITIONS 

ComniUbn/fM Income between 

£250,000 en d Com pe considered 

Write Box GK3280, Financial Times 

IG Cannon St. London EC4P4BY 


OVERSEAS COMPANY 
wbfca to expand in UK 
We are looking to purctiaso 
companies In the following 
operations: 

Construction or building 
company 
Printing company 
Motor vehicle hire/leue 
company 

DIY hire company 
Send details, principals only 
please, to Box H14BS 
Financial Times 

10 Cannon St. London BC4P «y 


LANDSCAPE COMPANY 
REQUIRED 

An a ctive Investor wishes to make 
tore! acquisition of a profitable on 
going concern manufacturing land- 
scope ornaments and decorative 
Jfwns baaed In the London and 
Surrey area. Owners interested to 
soil please post full particulars and 
lareot balance sheet w: 

S«t H143S. Financial Times 
JO Cannon St. London EC4P AST 


If * WSS t DIARY Interested In nurduttlnD 
Importing and DlstrtbwUng company. 
Any hade considered but stocUMdliig 
aaat Baohn a. M. Brau- 

ner. Wallace bah. S Chandoc Street. 
Lgadun WlM bog, Tel: 01-631 31 si. 

HIGH-TECH HIGH-VALUE proAiet Import 
company remures hi south-east, dm 
Turnover. Telephone: 01-942 2369. 


Norslng HMU/Rotfremt Rom 
bnsinesses reqofred 

BY SUBSTANTIAL PUBUC COMPANY 

Substantial Nurelng/Ratinmext Homes ot preferably groups of Homes with 
SoJth tt S Ut F^?r a rf“H?, ,, L5r* raquired in ®a UK. Profameo given to tire 

a^“a ar 4. h ibff t s *s: b 

al? n ttmi at |Ptea52 n nS£i '"i C ?* h L whmnm ‘ •»«.«»<* « ■ mature of 

mm timi! 9 to ™ ““ * “ 

Please write or tefaphons tot 
Hie Managing Director 
GAHtE RETIREMENT HOMES LTD 
238 Regents Park Road, Finchley, London N3 - Tel: 01-348 3111 
All replies will be treated In the strictest confidence 


SPECIALISTS IN MAKING ACQUISITIONS 


Call Philip Stockton for a no obligation di&cixsskm. 

O A ■ j 

_& Associates BaA,, 


Successful and profitable 
MECHANICAL HANDLING 
COMPANY 

*j**.*g* ?M t»« onr an d oxtanelon 
cspeblMty In the South of England 
wishes to acquire or marge with 
progressive engineering company 
Of Similar potsnnal. 

Write Box HUTS. Financial Times 
10 Cannon St. London EC4P 4BY 


PUBLIC COMPANY 
Involved in Construction and 
Services Industry 
require medium to large 
BUILDING COMPANY 
Also BuildBiit Merchants and 
Quarry opa rations 
Must have sound management 
and asset bean 

Write Box HUGS. Financial Times 
10 Cannon Sr. London EC 4P 4 BY 


HPSSi 

I:. Amman 

tead ntiUaxhsU motrel 

!?*■ towad wa utene fanctBa.1 


am 


P«teaU»teOiR owt, 


w Fort. 


Tet Pater Wndy MeretijN PjreelBr 


PRIVATE COMPANY 
REQUIRES PLC 

with quote on the London 
Stock Exchange 

Principals Only 

Reply 10 Box H14B7 
_ Financial Thpes 
10 Cannon St. London ECdP 4BY 


SPORTSWEAR 

MANUFACTURER 

Successful imprinted Sportswear 
^ m anufa cturer seeks to acquire a 
Duunfiia with cut cod unv cipAcitv 
in rha UK 

Reply m confidence to our ■ ... 
___ _ advisors: 

Rnanco Ud 

103 Mount St London W1Y 


BUSINESSMAN 

Interested in purchasing ail or 
part equity of interesting 
businesses -with fnvastment 
ranging from £50-£500J)00 
Please forward details of 

10 Cannon St. London EC4P 40Y 


WfTHIN 20 MBJE RADIUS 

Of MANCFffiSTER 

Advertieor with substantial capital 
aeeka purchase of profitable 

wlo'h^rSf **? •"•"agemont might 
wish to ra&re In fQrsassabts future 

ttK 

tmt hmh, Financial Times 
TO Cannon Sr, London EC4P 4SY 


medium scb> 

BUILDING COMPANY 
^qulred by Ptiblk Group 


aL-"”; commence U 


«IMI1 

Patiubo re uflfi per 
Tel: 0733 


MOTOR RETAIL company 
WANTED 

PLC wishes to acquire a 

S 4S§TAfmAL MOTOR 
RETAIL COMPANY : 
pratarably with an'enstiag 
CONTRACT HIRE OPERATION • 

Financial Times 
TO Cannon Sr, London EC4P 4BY 
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Video window on British way of life 


By John Chittock 


IF BROADCASTERS ever 
imagined that television was 
only a medium for the ma W 
audience — passive fireside 
victims of programme control- 
lers — this morning the BBC 
will be showing lust how wrong 
the television industry m»i be. 
Today, the BBC is launching its 
much-awaited - Domesday video 
discs — two years and £2L5m 
after this extraordinary project 
was first announced. 

For the video disc as a 
medium, and interactive video 
as ;a technology, it is an impor- 
tant milestone. There have been 
those who have doubted tbe 
prospects for such broadcasting 
techniques and others who have 
tired of waiting for a major 
practical breakthrough. 

The broad details of the 
Domesday project have been 
well publicised: two video discs 
which, provide, a contemporary 
social and economic record of 
Britain, accessible as still pic- 
tures, movies, text, maps, data 
and sound tracks: TMs vast 
multi-media library was made 
possible by the co-operation of 

14,000 schools across Britain 
(which provided photographs 
and information about their own 
communities) as well as a host 
of national organisations — - 
ranging from the Ordnance 
Survey to the Institute of Ter- 
restrial Ecology. 

With the BBC system the 
user can start with an Ordnance 
Survey map of Britain displayed 
on. the TV screen and can 
choose (with a manually-con- 
trolled electronic marker) any 
region about which information 




iMSi 



is required. Closer scale maps 
of the OK can be “ called up ” 
until — at a scale of one inch to 
one mile — a village, town, river 
or area of countryside can be' 
selected. Thereafter, all manner 
of information on that place 
can be obtained. 

For example, entries on vil- 
lages and towns may display 
information ranging from photo- 
graphs of tiie local vicarage to 
the relative cost of local autho- 
rity rates. Using the associated 
BBC Acorn micro computer, 
information of the latter type 
can be permutated into new 
displays — drawing upon the 
discs* vast data store which 
includes tbe main results of 
the 1981 Population Census, 
other national surveys such as 
family expenditure, sets of 
weather pictures, and photo- 


graphs showing the architec- 
ture, environment and general 
“ feeling “ of areas. 

Thus a market researcher 
wishing to sell green Wellington 
boots to the highest income 
groups, in the wettest areas, 
with the flattest countryside, 
has a real prospect of tracking 
down the appropriate informa- 
tion. Perhaps less improbably, 
teachers will be able to give 
pupils a real insight into far- 
off regions — showing Sussex 
schoolchildren what life in the 
North is actually like, what the 
unemployment situation is and 
how people spend their leisure 
time. 

One of the many Innovations 
in the Domesday discs is the 
Picture Gallery. This is a gra- 
phic representation of an art 
gallery, with the displayed pic- 


tures on its walls each used as a 
pictogram for a whole menu of 
information. The viewer can 
move the electronic cursor (ris- 
ing a tracker ball or “moose") 
apparently to travel through the 
gallery — inspecting the pictures 
or going on into other rooms. 
At any time where a picture 
shows a subject in which, the 
viewer is interested, it can be 
selected to reveal a whole bank 
of information on that theme — 
ecology, industry, transport, etc. 

In another use of this so- 
called “surrogate travel” 
facility, the viewer is taken 
visually through a typical vil- 
lage and allowed to explore 
details which exemplify the 
local culture. Thus a farmhouse 
to the right of a lane, can be 
“entered” so that the furnish- 
ings of the living room are re- 


vealed— even the idiosyncratic 
contents of an open drawer at 
a desk, can be seen. 

The Domesday discs are thus 
of historical importance, like 
their parchment predecessor, as 
well as serving very contempo- 
rary education, industrial, 
social and even political pur- 
poses (no local party election 
agent should be without the 
system!). 

Statistics about the two 
double-elded, video discs cannot 
reasonably convey the complex- 
ity of information available — 
literally at the user's fingertips. 
There are over 50,000 pictures, 

150.000 pages of text, 9.000 sets 
of data, 1,500 articles from 
newspapers and magazines, 

24.000 Ordnance Survey maps, 
900 aerial photographs, 500 
specially-taken satellite pic- 
tures, and of course dips of 
film and television programmes. 

The extent of tbe permuta- 
tions available to tbe user can 
be better imagined, however, 
by a BBC claim that the infor- 
mation on both discs — if viewed 
in its entirety — would occupy 
seven years of the user's time. 

The complete system — the 
new-version Philips video disc 
player, Acorn computer, 14 in 
monitor, trackerbail and the 
two video discs is expected to 
cost just under £4.000— and for 
schools about £34)00. - 

This project is a major 
triumph for Britain's expertise 
in video disc programming. 
Although the information is 
peculiar to the UK. overseas 
users may also find it indis- 
pensable if doing business in 
Britain. 



Breaking the mould on sandstone cost structures 


BY PETER HARSH 

WOULD A nice sandstone tab 
ombrilhfc your garden? If 
the answer is yes, yon may 
well shrink at the price — 
such containers are normally 

made by carving them out 
from solid rode, a time- 
consuming and expensive 
process. 

A witait company In 
Cheshire, UK, however, has 
come up with a process to 
make stonelike products 
mring an inexpensive mould- . 
lag - technique. The result; 


according to Briastone of Ash- 
ton Hayes, near Chester, is a 
set of tubs that sell for about 
£25, compared with the £60- 
£109 that a container made 
from real sandstone would 
cost. 

Briastone was set up by Hr 
Rodney Trippier, the manag- 
ing director, after he lost his 
job at a ma na ge m ent training 
company. Mr Trippier says he 
east around for something 
new to try Us hand at and 
decided the gardening in- 


dustry was a growth area. 

Knowing very little about 
stone technology, he tried out 
a series of routes for making 
containers that looked like 
solid sandstone hut made use 
of mntiiitinf techniques. In 
his method, crushed rock, 
sand, cement, chemical addi- 
tives and colourings are 
blended and put in moulds 
that are made flrom glass- 
reinforced plastic or 

silicone rubber. Tbe process 
is to used to 


make concrete structures 
using wooden formwork. 

By altering the composition 
Of the mixture, Mr Trippier 
says he can produce different 
shades of stone-like products. 
One of the most popular is 
the buff-coloured Millstone 
Grit variety. Other pots come 
in Red Cheshire or Bath 
Stone «iwdp«. 

According to Mr Trippier, 
he readied the co rrec t way of 
producing his tubs — which 


are big enough to accom- 
modate a medium-sized bush 
or a number of large plants — 
mainly by trial and error. 
Later, he called hi to advise 
him researchers in materials 
from Salford University's 
civil engineering department. 
Mr Trippier Is pleased to re- 
late that these people could 
not suggest an improvement 
on his wholly empirical 
method of producing artificial 
■time. 


Human movement 
is cause for alarm 

MULLAKD THE UK elec- 
tronics component subsidiary 
of Philips of the Netherlands, 
has developed infrared detec- 
tors that, when used in con- 
junction with a special lens 
system available from the 
company, can sense 
movement at distances greater 
than 12 metres. 

Tim detectors will operate 
at electricity supply voltages 
down to three volts, con- 
sume little power. Applica- 
tions are expeeted in intruder 
alarms and also in low-cost 
remote switching systems, 
such as automatically open- 
ing doors. 


Small product 
robotic project 

IBM and the UK Govern 
m tot’s Science »"4 Engineer- 
ing Research Connell are to 
fund a cooperative pro- 
gramme between the com- 
puter company and Heriet 
Watt University (Glasgow) 
which is aimed at improving 
factory assembly of smalMo- 
medium-sized products by the 
use of intelligent robotie 
manufacturing cells. 

About £613.000 will be 
spent to investigate a multi- 
robot, multi-sensor manufac- 
turing cell which Is able to 
recover from its errors auto- 
matically and can change 
quickly from one product to 
another. 

Artificial intelligence tech- 
niques, In which a computer 
can apply, on the spot, the 
abilities and knowledge of 
a human assembly operator, 
will be coupled with 3D 
machine virion. This should 
enable the cell to recognise 
wrong, damaged or mis- 
aligned parts In order to keep 
production flowing. The pro- 
ject wfll run for three years. 


Businesses For Sale 


m 


Plant Hite 
Division 

South Midlands 


Record 

Distributors 


London 


Our client has instructed us' to offer its plant hire 
division fin sale as a going concern. This wdl 
established division has an excellent cus t ome r base 
serving the construction industry: 

Tf hatat)ppiwl ^pp mrinwigl y^l million, 

employing twenty right people based at two locat i ons . 
Further information is available on itqocst in writing 
from: .. 


JHWThbeam, 

Spicer and Pegler, 
Clumber Aeettue, 
Sherwood Sise, 
Nottingham NG5 lAH 


The Administrative Receivers are offering for sale 
the business and assets of a record distribution 
company. 

Operating from leasehold premises in London and 
employing twenty full rime staffs the company had 
a turnover of approximately £L8m in tbe last 
f i nancia l year. 

R>r further information please contact: 

A A Brown or C Laughton, 

Spicer and Pegler & P artner s, 

Friary Court, 

65 Crutcbed Friars, 

London EC3N 2NP 
Telephone: 01-480 7766 


Northern Computers Ltd. 

The Joint Receivers offer for sale die assets 
and goodwill of the above company located 
in substantial freehold premises in 
Frodsham, C h es hir e. 

The company is an established distributor 
of computer hardware and software. 
Turnover for tbe last six months to 81st 
October 1986 exceeded £650,000. 

For further details contact the Joint 
Receivers, Maurice Withall and Allan 
Griffiths. Grant Thornton, Hero n Ho uses 
Albert Square, Manchester M2 5HD. 

Tel: 061-834 5414. Telex: 667235. 

Fax: 061-832 6042. 


Grant Thornton 

CHARTEKEI* .AC(’< »! ’NTANTS 



Spicer and Pegler 



Spicer and Pegler 

& Partners 


PCS MANUFACTURE 

The Receiver has for sale as a going concern the 
business Kid assets of Northern Circuits Limited. 

■Located at Donibrstle Industrial Estate near Dunfermline 

Fife, the beslness bld®a»y_ si ™ ate i, to c"£?‘irf th * 
micro-electronic industry hi Central Scotland. 

The asset a for sale include freehold premises, printed 
circuit board production equipment, office 
equipment, stocks and goodwill, including access to 
employees. 

Turnover— approximately £21*000 per annum. 

Enquiries to: 

Murdoch L-MdQIIop or 


Distributor of 
Computer Supplies 

Our client is a national distributor of printwheels, ribbons, 
diskettes and other office equipment, which is based in 
Southern England 

Principal features include: 

• Wall known trade name 

• A range of top quality products 

• Large widespread customer base 

• Sales in excess of £2m 

• Highly profitable 

Enquiries from principal only shoutd be Greeted to.- -w—*, 

C.M Dayton, S') I 

Hill Samuel & Co. Limited |j M 

100 wood Street, London H^P2AJ ±±= 


FOR SALE 

Well established supply and dis- 
tribution business of stores and 
tools to all types of industry. 
Offldal KImberiy-Clarke Distri- 
butors enjoying a turnover in 
excess of £500,000. Turnover for 
the current year up 13% on the 
corresponding period last year. 
Net profits (including directors 
salaries and pension contribu- 
tions) in excess of £75.000. 
Purchase price to include the 
freehold property, stock, fixtures 
and fittings. 

By application to: 

Box men. Financial Timas 
10 Cannon St. London EC4P 4BY 


TRAVEL A6E1CY 
COMPUTER PACKAGE 

A successful software house 
specialising in complete turnkey 
systems to the TRAVEL 
AGENCY BUSINESS for sale. 
Wrtta Bos H1483. Financial Timas 
W Cannon St. London £C4 P 4BY 


SQUASH AND LEISURE COMPLEX. Hull, 
ter sale — WaetftersJJ Holll* and Gale 
— 0532 442066. 


A Deposit-Taking 
Business 
FOB SALE 

Principals only reply : 
Box H1484 

Financial Times 
10 Cannon Street 
London EC4P 4BY 


Cydeand 
Cyde Accessories 

WHOLESALER 

Long established, having an 
extensive regional customer 
network, currant t/o E650.000 pa 
For tuitnar Information reply roc 
Box HI 481. Financial Tima* 

10 Cannon Sr. London EG4P 4BY 


INSTRUMENTATION 
COMPANY 
FOR SALE 

Turnover approx £50.000 pa 
EnpuMaa to. Box H1482 
Financial Timas 

TO Cannon St, London EC4P 43Y 


* CO 

44 Charlotte Square 
Edinburgh EH2 4HQ 
Telephones 031 225 4554 


PRIVATE 
NURSING HOME 

In practfeiou* Cheehho 
A Regency property "Xoibjahed to 
; a higji standard 

. . substantial accommodation 

Turnover in wxaea o* 

Planning permimlon for furtner 
development 

Ganutoa aoquinea only to: 

: Bas-HUBB. FlnamtMTImax 

TO Cannon St. London EC4P 46V 


Arthur 

Andersen 


PACKAGING 

DISTRIBUTION 

COMPANY 

FOR SALE 

due to retirement of main 
shareholders/ directors 
Based South Midlands 
£500K turnover 

M Cannon St. London EC4F dor 


BRAMHAM PAPER LTD. 
Bradford 

The Receiver offers for sale the business 
and assets of the above paper, board and 
envelope merchants who also act as retail 
and wholesale stationers. 

Based in Bradford, the company's client 
base is In West Yorkshire. Employing 
eleven people, turnover year ending 
December, 19S5, was £996,000. 

For further details contact: 

The Receiver Peter Flesher, Grant 
Thornton, Eldon Lodge. Eldon Place a 
Bradford, West Yorkshire BD1 SAP 
Tel: 0274 734 341 Telex: 51611 


© 


Bank of Tokyo (Curasao) Holding N.V. 

£30,000,000- 

Guaranteed Floating Rate Notes Due 1990 

tinc o nHfrinnaHy - gttgranreffri fry 

Hie Baids of Tokyo, Lid. 


Grant Thornton 

CHA RTERED ACOOUNTA NTS 


fa accordance with the provisions of die Notes, notice Is hereby given that 
the rate of interest for the dnee months period 21st Novembei; 3986 to 
23rd Fe bruary, 1987 has been fixed at 111 per cent per annum. Coupons 
NoJ3 will therefore be payable on 23rd February, 3587 at £1,480.82 per 
coupon born Notes of *50,000 no m i n al and.U48.08 per coupon fern 
Notes of *5,000 nominal. 

S.G. Warburg & Go. Ltd. 


veloped by Rayridge, the UK 
automation company of 
Flint, Wales. 

Efficient, cost effective solu- 
tions to in-house order selec- 
tion are possible, it Is 
claimed, in addition to the 
virtual elimination of paper- 
work and the best use of 
warehouse space. 

The system, called "Vocals, 
would allow someone in a 
chain store’s main office hi 
London, for example, to give 
delivery instructions to voice- 
activated equipment at any 
warehouse location. 

Hie warehouse can be com- 
pletely unmanned or at the 
most employ two or three 
operational staff. Suitably 
phrased instructions are in- 
terpreted by speech recogni- 
tion equipment and com- 
puters. These initiate Bay- 
ridge handling equipment, in 
particular a wire-guided 
vehicle that can be equipped 
with robotic units able to 
pick the phened-in order from 
Stonge neks. The vehicle 
Is instructed over an infra- 
red wire-less link from a cen- 
tral point in the warehouse. 

The systems deals in simi- 
lar fashion with goods enter- 
ing the warehouse. 

Intermediate levels of auto- 
mation are possible. For 
example, the picking vehicle 
might be manned, with in- 
structions received over head- 
phones. 

Speech recognition can also 
be applied on a security basis 
to the drivers of lorries enter- 
ing and leaving tbe ware- 
house: they will be barred if 
their voice does not match a 
previously stored recording of 
their speech patterns. 


French speed 
computer Input 

FRENCH COMPANY Sodete 
Inova tie of Montigny-le-Bre- 
tonneux is offering an auto- 
matic page reader for use 
where existing documents 
have to be fed Into computers 
and the usual method would 
be re-keying. 

The machine can scan one 
A4 page of text and pictures 
every 17.6 seconds, or by 
taking a little longer (28.4 
seconds) can see documents 
of greater detafl. 

Text is turned Into stan- 
dard computer character code 
(ASCH) which can be fed to 
a word processor- Charac- 
ters that the fails 

to recognise appear as 


asterisks for completion by 
the user. Software options 
allow text and photographic 
Images to be handled. 


Quick joints from 
the plumber’s mate 

PLUMBERS, WHO spend 
much time with a blow lamp 
soldering up joints in 15mm 
copper pipe, can benefit from 
a new tool offered by Antes 
of Plymouth In the UK. 

Called Pipe master, the tool 
has an electrically heated 
head (resembling a large pair 
of pliers). This clamps 
round the pipe. Heating of 
the joint is rapid, and after 
solder application, in which 
the head forms a useful guide, 
(he joint Is made in a few 
seconds. 


European VANs set 
for rapid growth 

ACCORDING TO Logica, the 
UK software/systems house, 
by 1992 the European market 

for value added networks 
(VANs) will be worth $5bn 
in terms of revenues to 
service operators. At present 
it Is worth 8200m. A value 
added network operator uses 
lines and exchanges in a 
country’s telecoms network 
privately to provide specific 
services (that is, added value) 
to its own customers, such as 
companies within an Industry 
wishing to exchange invoices 
orders etc, electronically 
over tbe phone line. 

Logics has published a 
study of the subject, ''Net- 
work Services,” aimed at 
providing information tech- 
nology suppliers with a 
detailed analysis and forecast 
of specific markets in 
Western Europe. Britain con- 
tinues to be tbe best place 
to do VANs business In 
Europe, because of the rapid 
deregulation of the UK tele- 
communications market. 


Contacts: Mu Herd, UK, 01-580 6633. 
Hariot Watt University. UK. 031-225 
8432. Reybridna. UK. 03526 62535. 
Socleie Inovstlc. France. 1 3057 2211. 
Arttax. UK, 0762 867377. Logica. UK. 
01-637 9111. 


Company Notices 


AMER GROUP LTD 


NOTICE OF 

THE ANNUAL GENERAL MEETIN G 

The Annual General Meeting of the shareholders of 
Amer Group Ltd will be held at the Group’s Head 
Office at Ttrosula on Friday 19 December 1986 at 
2 pm (Finnish time). 

The meeting will deal with matters of ordinary 
business, complying with paragraph 15 iff the Articles 
of Association. 

According to the Articles of Association, any share- 
holder wishing to attend the Annual General Meeting 
should inform the Company’s Head Office by phone 
on 358-0-255 311/155 or by letter to Amer Group Ltd, 
POB 12, SF-04301 Hyryli, Finland, not later than 
Tuesday 16 December 1988. A shareholder who has 
not been entered in tbe share register must provide 
evidence of his title to his share. 

The dividend less statutory advance tax proposed by 
the Board of Directors shall be payable, subject to 
approval by the Annual General Meeting, at any office 
of Kansallls-Osake-Pankki in Finland from Monday 
22 December 1986. 

The right for exemption or reduction of advance tax 
will expire on 22 January 1987. 

Copies of the documents concerning the closing of 
accounts are open far inspection by the shareholders 
as from Tuesday 9 December 1986 at the Group’s 
Head Office at Tuusula. Upon request the Company 
will also send copies of the said documents to the 
shareholders. 

BOARD OF DIRECTORS 


MERCXJBY SELECTED TRUST 

(SICAV) 

Registered Office: 10, boulevard Rooserelt 
Bette postale 408, Lr* 2014 Luxembourg 
JR.G Luxembourg: B-6317 


Shareholders arc advised flat an important notice from the Board, 
of Directors, informing shareholders flat the Board does not 
propose to seek UK. <fe> trib utes stains for the Company for 
accou ntin g periods after 31a December. 1986 and announcing the 
Co mpany’ s {dans to develop new Ffcnds within the Company, is 
available at the registered office of tbe Company, ana foam 
S- G. Warburg & Co. Ltd., Paying Agency, 6th floor, 1 Finsbury 
Aven ue, Lond on EC2M 2PA and from the Company^ other 
Paying Agents. 

Copies of the Notice axe being sent by post to registered 
share h olde rs . 

■ Luxembourg, 25th'Ncrraribeii 3986. . 

The Board of Directors 


BANCO DE LA NAOON 
LIMA PERU 
US$25,000,000 
Floating Rate Notes due 
November 1986 

Notice is hereby given in 
accordance with Article 5 (d) 
of the fiscal agency agree- 
ment that Banco de la NacloA 
has failed to pay principal and 
interest due on the above 
notes on November 20, 1986. 

BANQUE 
INTERNATIONALE 
A LUXEMBOURG 
Sodete Anonyme 
Fiscal Agent 
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Financial ■Rmes Tuesday Norenfcee 25 MSB 


ST IVEL PROGRESS GIVES PROFITS A SHARP BOOST 


Unigate’s £47m beats City hopes 


UK COMPANY NEWS - ■; 

I Pleasurama I Last stage of British Gas 


Unxgate yesterday revealed 
that its profits for the six 
months to September 30 had 
risen to £47 at the pre-tax 
level, as improvement of 37 per 
cent over last time's £34.4*0. 

In the City, analysts had been 
looking for profits of between 
£39m and £40m. The group’s 
shares rose above 320p at one 
stage yesterday but closed 5p 
lower on the day at 313p. 

Turnover for the half year 
expanded from £927m to 
£95L5m and operating profits 
by £8.1m to £47.4m— the group’s 
main business sectors are food, 
transport and specialised indus- 
trial services. 

The directors said that 
principally as a result of the 
sale of Unigate Australia, which 
regularly incurred first half 
losses, they anticipated greater 
equality between the results for 
the first and second halves. 

Xt was noted, however, that 
the interim results were especi- 
ally satisfactory being that the 
profits increase fellows a 33 per 
cent rise at this time last year. 

The directors are stepping 
up the interim dividend by 
1.05p to 4.5p net per 25p share. 
They said toe increase was con- 
siderably more than the amount 

Carroll profits j 
push ahead to 
pass X£13m mark 

Carroll Industries, the ; 
Dublin-based cigarette and 
tobacco manufacturer, increased 
its pre-tax profits from If 12.71m 
to I£13.03m In the year to 
September 30 1986. At halfway, 
profits bad moved ahead from 
£6.04m to £6.18m. 

The directors said yesterday 
the improvement was mainly 
because of the relative strength 
of the Irish punt against the 
US dollar and sterling. Trading 
profits were lower at £ll-07m 
(£12. 08m), but net interest 
receivable np from £631,000 to 
£l37m, boosted figures at the 
pre-tax level. 

The company has decided to 
build a direct marketing 
business, first in the VS and, 
laer, in Europe. Initially, he 
company intends to market a 
range of high quality goods 
and tourist services based on 
traditional outdoor leisure 

Group sales during the year 
to talle d l£2S5.36m compared 
with I£276.83m. The final 
dividend is raised from 42p 
to 4.7p for a total of 7.5p (7p.) 



Ur John Clement, chairm a n 
Unigate 

of increase which they currently 
foresaw in the recommended 
final. 

An analysis of operating 
profits by area shows: UK 
£40-6m (£32.6m), US £6m 

(£6.7m) and other countries 
£0.8m (nil). 

A breakdown of the profits by 
activity shows: UK food £16Am 


(£l&8m), Colgate Dairies 
£14 5m (£U5m), Wincanton 
(transport and distribution) 
£6 .5m (£4 fen), GQtspur (trans- 
port, engineering and exhibi- 
tion services) £8.4m (£2 .6m) 
and international £45m (£5m). 

In UK food, St Ivel increased 
operating profits from £6.5m to 
£9fen, with Gold low-fat spread 
and the Shape and Real ranges 
of low-fat and additive-free pro- 
ducts leading the way. 

Unigate Foods suffered from 
depressed cheese and butter 
margins and lower demand for 
red meat hut Unigate Pooltiy 
continued to capitalise on a 
combination of relatively low 
feed prices and a stable market 
for poultry products. 

Unigate Dairies, despite dif- 
ficult market conditions, 
achieved a small increase in 
operating profit by tight control 
of overheads and from the bene- 
fits of the high level of invest- 
ment in recent years. 

Wincanton continued to make 
progress, with the 44 per cent 
profits Increase year-on-year 
being helped by a continued 
recovery in Wincanton Trans- 
port, and the inclusion of a 
satisfying contribution • from 
Arlington. 


Giltspur had a much 
Improved start, with the UK 
exhibition services activities 
being particularly strong. 

In International, now wholly 
based in the US, Casa Bonita’s 
performance was restrained by 
a highly competitive market in 
the face of a weak local 
economy, but the cheese com- 
panies overall were ahead of 
last year. 

Cashflow from operations re- 
mained strong, and this, com- 
bined with last year's 
substantial inflow, led to a 54 
per cent decrease in finance 
charges from £6.5m to £3m. 

Since the half-year end, 
Unigate has acquired a fourth 
car auction business, Colchester 
Car Auctions, and in the south- 
west of the US has purchased 
Prufrock Restaurants for $45m 
(£31m) which operates 41 
restaurants in Texas, Oklahoma 
and Colorado. 

First-half tax accounted for 
£16m (£12m) and left net profits 
at £8l.lm, compared with 
£22.4m. Earnings worked 
through 3Ap higher at 13.9p. 
There were e x tr a o r dinary 
credits of £U.m (£4.4m). 

See Lex 


Crown House tableware loss 


Crown House reported pre- 
tax profits 59.4 per cent down 
from £1.63m to £663,000 for the 
six months to September 30, due 
largely to a £941,000 loss In the 
tableware division, which in- 
cludes Thomas Webb Crystal 
and Denby Tableware. 

The shares fell 8p to 172p. • 

The engineering division 
raised its profits from £796,000 
to £L58m, while finance and 
property fell front £35,000 to 
£27,000. 

The drop in tourists from 
North America affected demand 
for the division’s higher quality 
tableware products, said Hr 
Patrick Edge-Partingto n, chair- 
man. 

Machine-made glassware was 
hit by strong competition in the 
UK and abroad— aggravated by 
free band-outs of imported 
glassware at petrol stations. 

“There are signs that these 
problems now lie in the past 
and strenuous efforts are being 
made to achieve a satisfactory 
second half,” he said. 

Contracting operations abroad 
were discontinued on Septem- 
ber 30, and the contracting 
turnover for the current half 


year was solely for trading in 
the UK. 

“It is encouraging, therefore, 
that Crown House Engineering 
is currently extremely busy,” 
said Mr Edge-Partington. 

Good progress had been made 
in settling closedown affairs in 
most countries, he said. The 
principal exception was Oman, 

The former UK office for 
overseas operations at Ton- 
bridge had not yet been sold. 

Group turnover for the six 
months came to £95 ,35m 
(£93. 61m). Tax was reduced to 
£250,000 (£768,000), minority in- 
terests showed a debit of 
£750.000 (£718,000) and extra- 
ordinary items came to £1.2m 
(£L19m). 

Earnings per share fell to 
L5p (7.1p). The interim divi- 
dend* is unchanged at 3p. 

• comment 

Crown House’s interim profits 
have been laid low by the 
impact on its tableware 
division of the petrol forecourt 
war. It may be galling that the 
French provided the vast 


majority of the estimated 200m 
glasses given away by the oil i 
companies over the past 15 
months hut this was more a 1 
function of the weakness of the ! 
franc than Crown's disdain. The 
give-away war has now moved on I 
to other things than glasses but I 
Crown will feel the legacy of it , 
for most of the rest of this year. 
In this division the more worry- 1 
ing factor is the poor return ! 
from Butler so far given the 
money lavished on it. Crown 
must therefore be particularily , 
grateful that engineering con- 
tracting not only recouped the 
turnover lost from the 
abandoned overseas activities 
but has boosted UK margins. 
This will not be enough to enable 
Crown to match last year’s earn* 
ings, pre-tax profits are unlikely 
to exceed £6m by much, on 
capital expanded by last 
December’s rights issue, and 
gearing is on the way up again. 
Net debt at the half way is 
around £iim and while this 
may be halved in the second 
half the impression is very 
much of a lot of running needed 
to prevent li ghtning striking 
twice. 



SOLICITORS 

The Partners of Penningtons Ward Bowie 
are pleased to announce that they have acquired 
the practice of Cardales (City Qffice)and 
that Mr Cecil Benzeery of Cardales has j oined 
them in Partnership. 

Penningtons Ward Bowie also announce 
the opening on 24th November 1986 of their 
City Office at 57-59 London Wall, London EC2M 5TP. 
Telephone: 01-242 4422. 


The 43 partners of the firm will continue to serve 
clients through their existing offices in London, Basingstoke, 
Bournemouth, Godaiming, Newbury and Poole. 



SPONSORED SECURITIES 


Rothschilds International 
Money Funds 

The efficient alternative to a deposit 
account in any major currency. 


For farther information and the current prospectuses, 
please complete and return this coupon to: Robin Fuller, 
N M RotbsebOd Asset Management (C.l.) limited, 
P.O. Box 242, St. Julian's Court, St. Peter Port, Guernsey, 
Channel Blands. Telephone: Guernsey (0481) 26741.- 


Address 
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Mmberof the Swck Exchange 


acquires 
Norscot 
for £llm 

Pleasurama. the fast-grow- 
ing casinos and leisure group, 
is wakin g a £10.5m agreed 
melt offer for L SSI-quoted 
Norscot Hotels, which owns 
and operates a dozen hotels 
in Scotland and one ia 
England. 

Norscot, advised by Halt 
bros Bank, first announced 
that it was in bid talks two 
m on ths ago, and the shares 
have been In demand 
recently. But the Pleasurama 

offer at 184p a share, sttii 
represents a 24p premium on 
Friday’s close. The money 
wDl come from cash re- 
sources. 

The two companies already 
have strong trading links. 
Pleasurama* through Its \TR 
coach holiday operations — 
Shearings and Smiths Happl- 
ways acquired is 1934, and 
National Holidays, bought in 
July, carry about 750,000 
holidaymakers a year 
accounts for about 30 per 
cent of Norecot's business and 
is Its largest customer. 

“ Ideally we would like to 
pot around 50 per cent of our 
coach tour business through 
tnur own hotels,” said 
Pleasurama yesterday. ** But 
obviously after the National 
Holidays acquisition this has 
got rather out of balance." 
The present percentage is 
about 16, and further acquisi- 
tions are likely. 

The purchase will add 13 
hotels to the group’s existing 
23, and increase the number 
of rooms by 68 per cent to 

2,624. 

Growth of Pleasurama’s 
London casino operation is 
Hunted and the company has 
been looking to build up 
other leisure interests. 
Norscot came to the USM In 

1985, and Mr Peter Ross, 
executive chairman, holds 
a controlling 30.03 per cent 
interest through his privately- 
owned Burnthills company. 

The Pleasurama price com- 
pares with Norscot’s net 
assets last January of £ 5.98m. 
Pre-tax profits in the year to 
end-Jannary were £627.000. 

Yesterday, Norscot shares 
rose 21p to 181p, while 
Pleasurama were 2p higher 
at 311* 

Sheraton sharply 
ahead at £1.73m 

Property developer, Sheraton 
Securities International, raised 
its profits before tax from 
£661,000 to £1.73m in the half 
year ended September 30 

1986. 

Rental income rose by 
£126,060 to £556,000 and pro- 
perty sales increased from 
£22Sm to £5.71nu Net pro- 
perty income added £1.23m 
more at £l-93m. 

From earnings of l~6p 
(0-8p) the interim dividend Is 
being lifted from 0-25p to 
0375p on the enlarged share 
capital. The directors said 
they hoped to recommend an 
increased final — 0.5p was 
paid previously. 

Interest charges took 
£203,000 (£42,000) and tax 
£200,000 (nil). 

The company graduated to 
a full listing last month 
having spent four years on 
the USM. It raised £10m via 
a rights issue in Jane to in- 
crease developments in hand 
and undertake new projects. 

Exports boost 
Sekers to £0.7m 

Increased pre-tax profits, 
np by 14-4 per cent from 
£631,000 to £722^00, were 
yesterday reported by Sekers 
International far the six 
months to September 30 1986. 
Turnover of this manufac- 
turer and retailer id furnish- 
ing and upholstery fabrics 
ffndt curtains, rose from 
£9.74m to £10 Am. 

Mr G- D. Hay, the dub 
ftum, said the results were as 
foreseen in his annual report. 
He said experts again per- 
formed well, with over 50 per 
cent of the group’s turnover 
coming from direct exports. 

The board was confident 
about the outcome for the full 
year, and in the m eanti m e, it 
has raised the interim divi- 
dend from 0A5p to 0-9p net 
and win absorb £884*3. 

Britannia Security 
S22m expansion 

The Britannia Security 
Group has agreed to acquire 
Euroerate Rentals, a company 
which hires out and sells 
crates mainly to removal 
firms. 

The purchase price, which ; 
is linked to Eurocrats’* 
future performance, will be ; 
g maxim um of w ? WI Cou- 
rt deration wfll be made up | 
of 60 per cent cash and 40 j 
per cent new shares hi j 
Britannia. 

Eurocrate’s unaudited pre- 
tax profits for the six months 
to September 30 1986 

amounted to S68J06Q. ItS net 
assets at March 31 totalled 
£72460. 


LG. INDEX 

FT for December 
1*280-1*287 (+14) 
Tel: 01-828 5699 


flotation gets under way 




BY RICHARD TOMKINS 

the LAST sage cf the British 
Gas flotation gets under way 
this week with the P-Jkcanon 
of the prospectus ror its £5-6bn 
n ffpr for sate- . . _ 

The orospectus is not only 
i? this 

newspapers but nas also been 
widely distributed around the 

country a preparation fcrfte 

launch. British Gas describes 
it 25 one of the largest printing 
2nd distribution exercises the 
world has seen. 

Neariv 15m prospectuses 
have been printed, lto ofthem 
abridged versions and 800.000 
of ;hem complete. That Is about 
twice as many as were jointed 
for the British Telecom and 
TSB flotations. 

Many of the 7.5m people who 
registered with B r i tish Gas in 
therua-up to the flotation will 
already have received their 
3 ini-prospectuses and applica- 
tion forms. 

The Government Is selling 
just over 4m shares in British 
Gas at 135p a share— a price 
well below the 15Gp maximum 
set at the end of last month, 
hut which disappointed some in 


tiie City who bad expected a in 

price as low as ISOp. - gj ttge •.XSS-jbjMPft jq ee* jB ow 

The prospectus shows that ff. 


The prospectus snows -rrjr-zj: nn» 

British Gas is forecasting a risa- 
SpEi farm, pref* 

from £831m to £88to fbr the mnn . asnt- sSsn- of tec 
year to Mrt ** ® 

Wstorical cost Gas's fast deserts are 
shares on * V™ 5 **?*^ sranosed £3^>to 

tv b the Wp 


snares on ' gopposefi 

wrongs multiple of She Wp 

toecast gnes dividend yield is wte^ gtagbe 

6R per cent • 'SSril wmrlmm- 

As an incentive to CTaalJer fjj percentage terms Tmt 

shareholdex& the cost of the ft fragile attraction Wi8» 

shares is being spread over the to go befwwthe Wjtws 

next IB months, with 50p jwy- ft^gm^it are ss» not Tb& 
able on application, 45p payable temptation jg the ffSdtt. 

next-Jnse and the final 40p pay- ■ years is too long to wait 

ihb In Anril 1988. * dJ'lwuM iliimi WMgda Bv 


able bn April 1988. _ for tne ddbib 

Further incentives are being *rfth a seneirt election intonate 
offered in the form of bonus j nKf but the combination of 
shares on a ontefor*10 basis &r ffj^j^ends and vo t t chiBa vftri 
those who still have their initial (gtnms ; raqnndXetod: - to the- 
ohldinas in three years’ time, or -gtodc market on appUeatfema tor 
alternatively £10 gas vouehera up t D 2,500 abazeSr Om the 
for every 100 shares boimht, oropeas^y of tte -Ci imrinaiil- 

pwable in six-monthly tranches w fgvour the littte persM»*««- 
o£ £40 worth of vouchers a tune. ^ spread . appitcanens 


J. tu.ee JC wo 

for the bonus sham, egpeewfy 


• comment 

It is the institutions on which 
the price of British Gas's shares 


around toe Household 
check that the family 
is big enough to m a k e 
vouchers usable. . . 


Marshalls Halifax up 


BY ALICE HAWS7WORN 

Marshalls Halifax, the con- 
crete products, rock drilling and 
handling equipment group, 
yesterday reported a 26 per cent 
increase in pre-tax profits to 
£5 ,23 m for the six months to 
the end of September 1986, 
fuelled by a buoyant perform- 
ance from its concrete division. 

lVithin the concrete and 
quarrying division group sales 
rose to £38£8m (£29£5m) and 
trading profits to £5-5Im 
(£4-07m). Sales of flag and kerb 
stones were relatively static, but 
the company enjoyed healthy 
growth in decorative products 
and block paving. 

The company intends to in- 
vest in new capacity to expand 
its Bag and kerb stone produc- 
tion, specifically in the south 


where demand is strongest. It 
also proposes to Increase its 
capacity for block paving by 
investing in new plant which 
will produce an increase of 
between 20 and 25 per cent over 
the next 18 months. 

Trent Jetfloor, the company 
acquired in the second half of 
the last financial year, contri- 
buted around £300.000 to profits 
os turnover of £&8m. 

The engineering division ran 
into problems, however, produc- 
ing a fell in trading profits to 
£185,000 (£394,000) despite a 
modest increase in sales to 
£7.49m (£6.62m). The problems 
affected two subsidiaries. 
iforghaiifl Hard Metals and 
Fielden Engineers, both of 
which suffered from s l ug gi s h 


fl PT Trtnnri, r ’’ 

Marshalls Halifax lmp»“ 
mauled a redundancy _ < Jgte..~ 
gramme In the tot telt which 
resulted in the ton. of about w 
jobs. It has also jwjhwaggr-i. 
tracts for the sale of te^Stnra. 
African subsidiary, which *£*, 
as a marketing company rot toe , 
Halif ax Tool Company- . 

Earning s per share were 8,88p 
(6l84p) and the itoerim divt- 
dend is 13& <UhV a mn.- . 

• comment 

Marshalls Halifax is no weit> 
establirtied as a sector favourite : 
that the market wag prepared 
to overlook its engineering. diffi- 
culties and the sares ros e by 4p 
to 200p yesterday. Kerb and ' 
flag stones— attil tire cost prq -_ . 
duet area, to terms of turnover, ; 


Coated Electrodes up 25% 
and makes £2m purchase 


IN ITS first results since 
coming to the Unlisted Securi- 
ties Market to June, Coated 
Electrodes International re- 
ported an increase of 25 per 
cent in pre-tax profits for the 
six months to September 27 
1986. It has also announced the 
purchase of Sardad Inter- 
national for £2. 07 m. 

Mr John Lagoe, chairman, 
said that since the flotation 
healthy progress had been 
achieved in all areas. He added 
that the acquisition expanded 
the company’s niche services, 
broadened the product range, 
raised technology and created 
a new international market. 

Turnover for the Sheffield- 
based company, which provides 
a service tor coating graphite 


electrodes, rose from £2Alm to 
£3^4m and pre-tax profits came 
out at £653.000 (£528.000). As 
forecast at the time of the flota- 
tion, the interim dividend is 
-lvSp. Earnings per 5p share' 
Were 4.7p (3^p). 

Sardad is a Chesterfield- 
based company which develops 
specialised welding materials 
and- equipment and automatic 
roll inspection equipment. The 
consideration will be met by the 
issue of 2J.6m new ordinary 
shares, of which ]*25m have 
been conditionally placed on 
behalf of the vendors. 

It achieved pre-tax profits of 
£350.000 in the nine months to 
end-September 1988 and net 
tangible assets at that date were 
£445,000. 


DIVIDENDS ANNOUNCED 

4.71 — ±2 73 


Carroll tods 4.77 

Chamberlain Flips, int 12 
Coated Electrodes int. 1.32 

Grown House tot 3 

Marshalls Halifax int 1.75t 
Parkland TxL Hgs. Int 12 
Property Prtnrsps. tot 3 

Rexmore int 0.44 

Sarasota Tech. int OR 

Sekers Intel. ......int 03 

Sheraton Secs tot. 0A8t 

TR Tech. Inv. Tst int 0-5 

Unigate int 4.5t 

Unilock tot. 1 


Jan. 2 1.: 

Jan. 21 — 
Feb. 16 S 
Apr. 6 1J 
Jan. 9 1J 


Apr. 6 1.5 — 

Jan. 9 12 — 

— 2.5 — 

— 0.4 — 

— 0.7 — 

Jan 30 0JS5 — 

Jan. 9 0.25 — 

Jan. 2 05 — 

Jan. 9 3.45 — 

Jan. 16 0.83 — 


Dividends shown in pence per share net except where otherwise 
stated. “Equivalent after allowing for Scrip issue, t (to capital 
mcreased by rights and/or acquisition issues, t USM stock 
§ Unquoted stock. 1 1rish pence throughout 


is growing at a frenetic pace;-; 1 - 
hut so is the speed with which 
the company's competitor* in- 
crease capacity- Vet ge n erous . 
capital expenditure over the - 
years has unproved protection- ■. v 
efficiency end turned VarfihaHs \ 
Halifax into one of the most T.A 
competitive companies in the ' 
industry. Capital expenditure is - 
as high, as ever; with^HOfen 
earmaiked for the curreat year, . 
but the balance sheet is stin _ 
strong. Given that the second 
half ia traditionally slower than 
the first anatysts anticipate Shn: . - 
and a prospective p/e of 1&5 tor . 
the AzlZ year. A premium to tte 
sector, but deservedly so. 

Unilock rises 
to £900,000 

VaHock Holdings, tte office - 
pardoning «>ecialist which 
moved from toe over-the- 
counter market to a full listing . 
to July, raised its turnover 
from £9-35m to £10.75m and its 
profits before tax by £101J)00 ... 
to £902,000 in the half year to 
September 27 1986. 

The directors said they ahtid- 
pated another year o£ sol id 
growth from the core 
businesses and were pursuing . 
plans for expansion and 
acquisitions. 

to Ok £815,000 
(£328,000) and ' left earnings 
0.45p ahead at S.46p. The . . 
interim dividend Is increased. to 
ip (0.825p) net and to line • 
udth toe stated progressive 
dividend policy. 



Unilock Holdings pic 


* 


Interim Results 


Six Months to* 
27.9.86 28^.85 


Turnover 
Profit before tax 
Profit after tax 
Earnings per share 
Net dividend per share 
^Unaudited. 


£000 

10,753 

902 

587 

3.460p 

1.000p 


£000 

9^45 

801 

473^ 

3-010p 

0.825p 


Year to 

30.3.86 

£000 

18,793 

1,402 

853 

5.430p 

1^75p 


. first statement by the 

Chmmum, Mr KT Roberts, since fuil listing obtained 

^ Post tax profit up 24% 

^ Dividend up 21% 
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ICI decides to acquire 
balance of SAI shares 


BY DAVID GOODHART 

Imperial Chemical Industries 
has decided to acquire -die 38 
per cent of Scottish Agricultural 
Industries it does not already 
own for 265p a share in — 
valuing the stake at £8.4nj. 

The deal — which is supported 
hy the SAI board — will leave 
SAI as a wholly-owned sub- 
sidiary of Id bat it will con- 
tinue to trade under its own 
aim 

There is a . share alternative 
for -SAI shareholders which pro- 
vides them with ICI ordinary 
stock to the value of 24 5p per 
. share. ...... 

SAI, which makes fertiliser 
and animal feed, made a loss 
of £355,000 in the last full 
financial year and a further loss 

JS Pathology 
calls for share 
suspension 

Shares of JS Pathology, the 
USSS-quoted clinical pathology 
company, were suspended 
yesterday at the company’s 
request after they bad 
climbed 43p on the day to 
443p, valuing Che company at 


of £lv4m on turnover of £49.8m 
in the six mouths to June 30, 
1986. 

Directors of SAI Mamed the 
losses on the bad weather in 
the late summer and autumn of 
1985 which severely restricted 
autumn sowings and greatly 
reduced farm incomes. 

However, the board of the 
company sees no prospect of 
returning to previous levels of 
profitability in the medium term 
And since the interim results 
the trading position of the 
fertiliser business has further 
deteriorated. 

The directors say the ability 
to pay a final dividend is still 
in dooftrt. 


ICI said that SAI’s principal 
business will be retained and 
should be strengthened by link- 
ing them more directly with 
existing ICI operations in the 
same sector. 

SAI states that it is already 
engaged in a M continual and 
essenltd cost reduction pro- 
gramme aimed at increased 
efficiency.” 

The company said last night: 
“The proposed closer co-ordina- 
tion between SAI and ICI 
should enable better use to be 
made of the resources of the 
two companies. Job losses which 
may occur will be achieved 
wherever possible by voluntary 
redundancy or transfer.** 


AE denounces T&N writ 


JS Pathology provides 
pathological diagnostic ser- 
vices for GPs and consultants, 
analyses for health screening 
centres, and clinical trials for 
pharmaceutical companies. It 
has recently enlarged its 
Intnmnolbgy department to 
help meet demand for a range 
of tests In this field, notably 
for Aids. 

The company Joined the 
USH .laat year at a price of 
160p per share, which valued 
the company at £19. 11m. Dr 
Jean Shanks, the chairman, 
owns 66 per cent of the 
equity. 

In the year to the end of 
March, JS Pathology In- 
creased Its pre-tax profits by 
5i8 per cent to £2. 16m while 
turnover was up 29.8 per coot 
tog&fifau 

Thos. Borthwick 

Thomas Borthwick, the 
international food, meat and 
trading group, has readied 
agreement with the falmwl 
‘ Revenue on a refund of sur- 
plus from its UK pension 
scheme. It will amount to 
£6w9m grass or £4£m net after 
deduction of the 4ft per cent 
special tax. 


BY DAVID GOODHART 

AE yesterday denounced the 
writ issued against it by Turner 
& Newali and said that leading 
counsel had advised it that the 
-writ “ has no chance ol success 
should the matter ever come to 
court” 

The T&N writ arises from 
the narrow defeat of its bid for 
AE in September. The Take-' 
over Panel subsequently ruled 
AE’s advisers had broken the 
rules in the course of defend- 
ing the company and freed 
T & N to bid again. 

T & N is now seeking to make 
AE and its advisers pay the 
costs arising from the aborted 
first bid. 

Hill Samuel. AE’s merchant 
bank, also said that it had con- 
sulted counsel over the writ it 


had received and had been 
advised that “ there is no merit 
whatsoever in the claims 

Hill Samuel will argue that it 
cannot possibly he in breach of 
contract with T & N as it had 
no contract to breach. AE and 
Hill Samuel are also expected 
to argue that as Takeover Panel 
rules do not have legal stand- 
ing they cannot be accused of 
breaking the law. 

AE has accepted a bid from 
Mr Robert Maxwell’s Hollis 
Group which was increased last 
Friday from 260p cash a share 
to 280p— depending on the 
interest of a sufficiently large 
number of AE shareholders. 

The deadline for deciding 
whether the. interest is great 
enough runs out tonight 


Bailey may sell BCSR stake 


ERICOMIN INVESTMENTS has 
decreased- its- Balding, in =SteeI 
Bros Holdings to 6.57m ordinary 
; (46.43 per cent of the voting 
equity). * . ■ 


C. H. Bailey, the controver- 
sial ship repairer and engineer, 
announced yesterday that it 
was correnty negotiating over 
the possible sale of its 46 per 
cent stake in a second quoted 
company, Bristol Channel Ship 
Repairers. 

But the company warned: 
“ This announcement is being 
made in view of the price rise 
in BCSR’s shares, not because 
there is any certainty about the 
outcome of the discussions.” 

Bristol shares have jumped 
from around 7p at the begin- 
ning of the month to the current 
1986 high of 9p. Earlier this 
year they were as low as 4$p. 

Rumours- of talks last January 
between Bailey — run by the 
eponymous and fiaznbuoyant 
chairman Mr Christopher Bailey 
- — and Leichensteimbased ‘ Tifa 
AG, controlled - by -Mr- David 
Mitchell, gave the shares their 
last major flurry. 

: Since then, C. H. Bailey has 


reduced its majority stake to 
the current level while Tifa, 
according to the last published 
information, has raised its hold- 
ing slightly to 12.13 per cent 
It also holds 22 per cent of the 
ordinary shares in C. H. Bailey 

Bristol Channel Ship 
Repairers made a £358,000 loss 
in the year to end-March 

Batchelors hearing 

Batchelors Foods, a sub- 
sidiary of Unilever, was yester- 
day the subject of winding up 
proceedings brought before the 
High Court by B. D. Hals and 
Garments. 

Counsel for Batchelors told 
die court that his clients 
opposed toe petition and that 
toe debt bad been disputed even 
before presentation of - the 
petition. The amount in dis- 
pute was not revealed. . The 
petition was adjourned for 
hearing today. 



INTERIM 

4 “ . . - 

The Directors announce 
September, 1986 were: 


( Incorporated m Malaysia) 

REPORT FOR THE SIX MONTHS TO 
30th SEPTEMBER, 1986 

that toe unaudited results for toe six months to 30th 


Turnover 


Group 

1966 1985 

M$*0Q0 M$'000 

282,950 447,171 


Company 
1986 1885 

MS*000 MS’OOO 
9,522 21,245 


Investmen t & other income 


Operating profit 

Associated C om p anies — 


Profit before taxation 
(See Note 1) 

Taxation 

(SeeNote 2) 


Profit after taxation bat 
before extraordinary items 
Minority interests 


E xtraor d inary items 
- (See Note 3) 

r Profit attributable 
shareholders 


NOTES 

. Cl) After charging 

— Interest 

—Depreciation 


(2) Taxation includes 

— Malaysia — * 

—Associated companies 

(3) The extraordinary 
- items comprise the 

following: 

Surplus on liquidation 
profit on sale of land 
Profit on sale of 
investments ............ 


20,228 46,377 (55) 

218 49 

20,010 45,328 (66) 

869 2,786 (69) 


Group 

1986 1985 

MyOOO MS’OOO % 


339 479 (29) 

11,800 10,929 8 


30.736 (77) 

204 .(1) 


869 1,998 (57) 

— 140 — 

— 648 — 

369 2,786 (69) 


3,459 

1,733 

17,765 

7,961 

(81) 

(78) 

1,728 

9,804 

(82) 




3,726 

9.804 

(82) 

— 

— 

— 

1.726 

9,804 

(82) 

Company 

1986 1985 


tt?ooo 

MS-000 

% 

1 

12 

(92) 

209 

223 

(6) 

1,733 

7,961 

(78) 








— • 


— 

— 

— 

- 

, 




(4) The comparatives have been adjusted to take into account the effect of valuing 
produce stocks at cost. 

1986 1985 

. . Group Group 

Profit oiter t-g-M MM * 7.7% 10.1* 

percentage of 4.7 10>* 

g^g aaffsaffigi? as- * 3 - 97 5397 

........ the seriod fell to their lowest levels In real terms for the 

palm product compare most unfavourably with the corresponding 

last 50 years. rea^d their historical peak. Since the end of 

period last year during wmrap ^ if these and other commodity prices 

ST finK jear profit, can be ejected in the second half, 

remain at currrat »=j,“’_5rL rw * H 

HARVESTED CHOPS-— TOwhiss Six months to Six months to 

303.86 30.9.85 

42A347 396.762 

FFB 88,588 82^97 

Palm Oil 25,441 23.625 

Palm kernels 25,715 27.165 

RJbbeT^ Mg . 2.376 

nun. 3,680 3,758 

Cnnra By ° rder the Board 


ConsGoId 
Inquiry 
Into share 
register 

By Stefan Wagftyl 

Consolidated Gobi Fields, 
the international' mining - 
group whieh has been at the 
centre of bid speculation In 
recent weeks, has started an 
investigation Into “ Irregu- 
larities * in its share register. 

It said It had called in the 
regulatory authorities to 
help hi the Inquiry. But the 
company declined to com- 
ment on the nature of the 
irregularities or to say to 
whom they bad been reported. 

Stockbrokfng analysts said 
that the company was prob- 
ably concerned about blocks 
of shares held in unknown 
names . which may, on 
examination, torn out to be 
connected- A potential bid- 
der could, In this way, 
accumulate a stake without 
being immediately detected. 

In 1979-89, De Beers Con- 
solidated Mines, an associate 
of Anglo American, the South 
African mining conglomerate, 
secretly built op a stake in 
Gold Fields and followed this 
with a “dawn raid.” Anglo 
through its associate Minoreo 
now holds 28 per cent of Gold 
Fields. 

Before the buyer's identity 
as revealed, Gold Fields 
warned its shareholders about 
the possibility of a “ creeping 
acquisition.” 

Coloroll 

Mr John Ashcroft, chair- 
man of Coloroll, has raised 
£438,090 from selling 200,000 
ordinary shares in Coloroll 
for 219p each. It Is under- 
stood that he has sold the 
shares to meet a tax bilL He 
continues to hold more th»w 
600,060 shares in the 
company. 


Valuedale attacks ‘lacklustre’ 
performance from Simon 


BY CHARLES BATCHELOR 

Valuedale, the newly-created 
company which is making a 
partial takeover. bid for Simon 
Engineering. yesterday 

launched a detailed attack on 
Simon's performance in the 
formal offer document sent to 
shareholders. 

Sir David Nicolson, Valuedale 
chairman, said Simon was “a 
company with a sound basic 
business but its performance 
has been lacklustre and dis- 

P Simtm n had diversified -without 


first rectifying weaknesses with- 
in its existing companies. Sir 
Darid said. It had six divisions 
containing ' soimd businesses 
which were surrounded and in 
some cases swamped by peri- 
pheral businesses which sapped 
its vitality. 

Earnings per share growth 
had been 3B per cent a year 
since 1980 compared with 
average inflation of 6.6 per cent 
over the same period. This 
amounted to a real decline of 
more titan 12 per cent over five 


years. j 

Valuedale piano to deeen- 1 
trail se control of Simons busi- 
nesses, appoint suitable senior 
Simon executives to the Value- 
dale board and introduce share 
option and profit sharing 
The offer document reveals 
that Mr Philip Ling, who would 
become chief executive, would 
have a salary of £100,000 a year. 
Sir David would receive £30,000 
a year and Mr Norman Ireland, 
another director designate, 
would receive £20,000 a year. 


Strong backing for Berkeley bid 


BY CHARLES BATCHELOR 

THE PROPOSAL by Berkeley 
Technology, the development 
capital company, to make a- 
£20m agreed takeover bid for 
John Govett and Go, the fund 
management group, was 
approved bj* three of Govettfs 
□lain shareholders yesterday. 

Shareholders in three Govett 
investment trusts, which 
together own 57 per cent of the 
fund management company, 
voted overwhelmingly to baric 
the plan despite opposition from 
the British Steel pension fond. 

Mr Paul Oldham, investment 


SPRING RAM Corporation, 
manufacturer of quality bath- 
room and kitchen products, 
has made its first acquisition, 
buying Balterley Bathrooms for 
£700,000 cash. Balterley is & 
Stoke-based manufacturer of 
vitreous china sanitaryware. At 
October 31 1985 Balterley had 
£415,000 net tangible assets and 
for the six months ended on 
that date made pretax profits 
of £78,000. 

EMAP, the newspaper and 
magazine publisher, will treat 
Home Counties Newspapers as 


manager of the pension fond, 
and a director of two of the 
Investment trusts, had opposed 
the deal because he wanted toe 
three investment trusts to 
retain majority control of the 
management company. 

This would have ensured 
management of the trusts 
remained a priority of the fund 
management group, he said. 

At separate extraordinary 
meeting yesterday shareholders 
of Govett Strategic investment 
trust voted 42m to 5m votes in 
favour of the deaL At Govett 


Oriental they voted 40m to 20m 
in favour. The vote against 
included 18m votes from the 
British Steel pension fund. At 
Govett Atlantic they voted 34m 
to 21m in favour. The vote 
a gains t included the pension 
fund’s 14m votes. 

“This is a fairly resounding 
rebuff to the BSC pension 
fund,” said Mr Donald Adam- 
son, an assistant director of 
Berkeley. “ Clearly we are 
delighted.” 


COMPANY NEWS IN BRIEF 


an associate company after 
raising its holding to 20.01 per 
cent. Mr Frank Rogers, chair- 
man, said: “ There is no inten- 
tion of any takeover talks with 
Some Counties at the present 
time.” 

IiOGICA is selling a small part 
of its operations to Santa Cruz 
Operation, a California-based 
software company which wants 
to expand into Europe. Logics 
is selling assets with a book 
■value of £573.900 (including 
£200,000 cash) involved in the 
development of a computer 


operating system, known as 
Xenix. On completion. Logics 
will receive £133,000 net and 
shares in Santa Crus (repre- 
senting less than 2 per cent of 
its capital), plus £875,000 cash 
to be paid over the next 20 
months. 

PROPERTY PARTNERSHIPS 
(property developer and in- 
vestor): Interim dividend 3p 
(2.5p) for the six months to 
September 30 1986. Gross rental 
income £533,000 (£466,000) and 
pre-tax profit £715.000 
(£593,000). Earnings 8.7p (6.7p). 


Tan Sri Khoo 
now has 63% 
of Standard 
Chartered 

By Charles Batchelor 

Tan Sri Khoo Teck Post, 
the Malaysian businessman 
who built up a 5-03 per cent 
stake in Standard Chartered 
Bank during its defence of an 
unwelcome £1.3 bn takeover 
bid from Lloyds Bank in the 
summer, has increased his 
holding to <L2S per cent. 

Standard Chartered an- 
nounced yesterday that Tan 
Sri Khoo had raised his stake 
to 9.77m shares. The bank said 
toe purchase had come as no 
surprise, hot it declined to 
comment further. 

Tan Sri Khoo emerged as 
one of a trio of Far East 
businessmen who bought into 
Standard Chartered during 
toe bid battle and helved 
scupper the Lloyds* campaign. 
The others were Sir Y. K. Pao, 
the Hong Kong businessman 
who bought a 143 per cent 
stake, and Mr Robert Holmes 
k Court, the Australian entre- 
preneur, who bought 7 A per 
cent. 

Tan Sri Khoo last week 
gave his support to a £673m 
agreed takeover hid from 
British & Commonwealth 
Shroptng for Exeo Inter- 
national, the money broking 
group in which he owns a 
29.4 per cent stake. 


Directors confident of satisfac- 
tory full year. 

JAMES CHOPPER (paper 
manufacturer): Interim divi- 
dend l.lp (0B5p) for toe six 
months to September 27 1986. 
Turnover £13.7m (£1331m) 

and pre-tax profit £952,000 
(£530.000). Net profit £934,000 
(£815.000). after tax of £18,000 
(£15,000). Earnings per share 
233p (203). Second half un- 
likely to be as good as first half 
as pulp prices are rising rapidly 
while paper prices lag behind. 


ANOTHfc 



If 


Forward 



J Interim profits rise by 
| over 30% for second 
m successive year. 

|B In the first half of 1986/87, Unigate’s pre- 

§§§■ tax profits were £47.1m; an increase of 37% on 
11 m the previous yean 

jj|» Which means that they’re currently very 
Fl y nearl y double the level of three years ago. 
jSW The success of our highly disciplined 
|W approach to corporate development is now beyond 
W doubt 

W We*ve shown our ability to stay ahead of the 
f competition by anticipating market trends. (Like the 
move towards healthier eating that has taken St Ivel 
brands like Gold, Shape and Real to new heights in 
the market.) 

We’ve proved the value of our strategically balanced 
approach to acquisitions and investment [Four companies 

acquired in the last six months give us new strengths in fresh 

chilled vegetables, in animal feed and grain, in vehicle auctions, 
r and in restaurants in the Southern USA, and we’ve committed 
major investment to extend our lead in a number of key business 
areas as wdL) 

We’ve demonstrated strong financial management skills. 
(Finance charges are down by 54% for the half year, for example.) 

For our interim results in detail, and a copy of the accompanying 
Chairman’s statement, please write to the Secretary, Unigate House, 
7 Western Avenue, London W3 OSH.. 

They’ll show you a company with the muscle to meet today’s 
challenges. 

And with stamina for the future, as well. 


KUALA LUMPUR 
24th November, 1986 


By Order of the Board 
Mohd. Nadzir Mahmud 
Secretary 
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THE SCOTTISH 
NATIONAL 
TRUST PLC 


30th September 1986 


GROSS REVENUE 

Increased 8.5 per cent to £8,287,845. 


EARNINGS 

Increased 10.4 per cent to 5.96p per share. 


DIVIDEND 

Increased 20.3 per cent to 5.35p per share. 


NET ASSET VALUE 

Increased 26.7 per cant to.357p per share. 


OUTLOOK 

Too much may have been expected too soon from the 
measures agreed between the finance ministers of 
industrial countries a year ago to stimulate economic 


growth. If these measures hive been effective, we expect 
theAmem 


je American balance of trade deficit to improve and the 
economy to revive in the year ahead. The outlook for the 
British market remains favourable with good prospects 

' to 


following its strong performance in the past year. 

The portfolio distribution at the year end was 46% invested 
in U.K. equities, 26% in America, 13% in Japan, 6% in 

Hang Kong and Singapore and 9% in fixed interest 
securities. 


Grates erf the ISOS Annual Jtaparf are obtainable fmm Secretaries Gsibsare 

InvTstitxtit (Scotland) Limited, Ashl«y House, 181-195 Wei George Stioet, 
Glasgow C2 2HB. 


PRIVREDNA 
BANKA ZAGREB 


FLOATING RATE NOTES 
DUE 1986 


In accordance with the conditions of the Notes, notice 
is hereby given that for the period 25 November 
1986 to 22 December 1986 (27 days) the Notes will 
carry an interest rate of 8 %. 

Relevant interest payments will be as follows: 
Notes of USS1.000 US$6.D0 per coupon 

CREDIT LYONNAIS (London Branch) 

Agent Bank 


FULCRUM 

INVESTMENT TRUST P.L.C. 

Preliminary results (subject to andit) 

Year ended Year ended 


31.10.86 

£271,257 

5.80p 


31.30.85 

£198.036 

5.60p 


Net Revenue before tax 
Dividends per Income share 
Net asset value per: 

Income Share 
Capital Share 

Second Interim Dividend in lieu of Final of 3.60p per Income 


4I.36p 

30.32p 


41.31p 

7.49p 


share, making 5.80p per share for the year (5.60p per share) 
ja>able31st December 1986 to sbarehc’ J 


ecembcr 1986. 


holders registered 


_ _ MaunhyTmcstmenl Management Lid., 

M aunby 


NOTICE OF INTEREST BATE 


KINGDOM OF DENMARK. 
ECU 150,000,000 
Floating; Rate Notes 
Due 1990 


NOTICE IS HEREBY GIVEN that 
the interest raw covering the interest 
payment period from November 15, 
1986 to February 15, 1987 <92 cal e ndar 
days! has been fixed at 7.463%. The 
accumulated interest rate factor per 
ECU LODI} denomination is 19.07211. 


CITIBANK, NA, Agent 
November 18, 1936 


Correction to 

NOTICE OF REDEMPTION 
The City of Oslo 101% 
Externa] Bonds due 1993 
published in the Financial Times 
on November 15 1W4: 

BOND NO. 23S7 should read 2407 
BOND NO. B2B* sJw«/W be Iraelwtotf 
UNION BANK OF NORWAY 
_ KlrKest 14/IB 
01 S3 Osto 1, Norway 


UK COMPANY NEWS 


Chamberlain 14% ahead at £2.4m 


Chamberlain Phipps increased 
its first half profits by a little 
over 14 per cent and said yester- 
day that provided there was no 
adverse change in the UK or 
world economies, it was confi- 
dent of a satisfactory improve- 
ment at the pre-tax level for the 
year as a whole. 

For the first six months to 
September 30, turnover pushed 
ahead from £47 .29m to £50 .22m 
and profits by £302,000 to 
£2 Aim pre-tax. 

The interim dividend is being 
increased from Up to 1.2p net. 

The general industries divi- 
sion increased its profits both in 
the UK and overseas, and 4n the 
adhesives businesses, which now 
contribute a third of group 
trading profit, the directors are 
pursuing further expansion. 


The shoe components sector 
performed well overseas, 
assisted by the action taken to 
eliminate the loss-making busi- 
ness of Vinaflex America— the 
assets of this subsidiary were 
sold to Uni co of Massachusetts. 

Part of the investment in a 
small New Zealand subsidiary 
has also been sold with the 
company becoming an associate. 

All companies within the UK 
performed satisfactorily with 
the exception of the injection 
moulding subsidiary where a 
major reorganisation is in 
hand. 

The group has been develop- 
ing profitably the use of its 
transport fleet, and in October 
acquired M & B Transport 
(Northampton) for a maximum 


£450,000. 

Pre-tax profits for the open- 
ing six months included a 
£3,000 share of related com- 
panies losses (profits £12,000). 
Interest charges accounted ft r 
£458,009 (£681,000). 

Tax took £958.000 (£990.000) 
and minorities £124.000 
(£139,000). Attributable profits 
emerged at £1.33m, against a 
previous £978,000. 

Earnings per lOp snare 
worked through 0.98p ahead at 
3.72p. 

• comment 


Growth has been non-existent to *~-r- *- 0 ^ short term, 
at Chamberlain Phipps for the u t p/e at t0 make 


was largely due to loss elimina- 
tion at Vinaflex America and to 
the fall in the interest charge. 
The improvement in overseas 
shoe components was cancelled 
out bv problems in UK injection 
moulding- However, there .are 
encouraging long-term signs. 
Chamberlain diversified into 
adhesives in the early eighties 
aad profits up 30 per cent this 
half show the investment is 
reaping rewards. With Italy 
making its first P°^J Te . w,D 5?: 
bution, ore* tax profits for the 
fun vear are likely to edge up 
£5.6m, putting the prospec- 


last 18 months and the shares. Chamherla|° ^buy some 


currently 84p. have depended 
on a 7 per cent yield for support 
This time the increased profit 


some acquisitions 


quick growth lest it become 
rorwpt its 


takeover target itself. 


Parklands up 72% halfway 


Parklands Textile (Hold- 
ings) reported pre-tax profits 
up from £303,000 to £523,000 
for the six months to August 
29, a rise of 72.6 per cent 
Mr Barry Spencer, chairman 
and managing director, said 
performance had improved 
because the company had 
made progress in solving the 
clothing division's problems. 
Changing market conditions. 


including the clothing trade's 
desire for a faster service and. 
less stocks, had affected the 
type of products the company 
was developing and the 
machinery installed. 

The textiles and clothing 
manufacturer was even more 
determined to rationalise and 
streamline in order to react 
quickly to customers' require- 
ments, he said. 

Group turnover, excluding 


Rexmore at 
£0.4m and 
optimistic 


Rexmore, 
tributor of 


supplier 

fabrics, 


and dis- 
raised its 


Improved margins for Sarasota 


Sarasota Technology, a high 
technology instrumentation 
group, reported a 13.7 per cent 
increase in first hall profits and 
predicted a continued improve- 
ment in the second half. 

Profits before tax for the six 
months to September 30 1986 
rose to £855,000 compared with 
£752,000 previously. Turnover 
rose to £4.91m from £4. 54m. 

The interim dividend is being 
increased by 14 per cent, from. 
0.7p to OSp net for lOp share. 

Earnings advanced 20 per 


cent to 3.06p. The introduction 
of new products assisted the 
growth in sales, while improved 
operating methods and strength- 
ened divisional management 
contributed to increased profit 
margins. 

The market for traffic pro- 
ducts continued to provide the 
most significant contribution to 
group sales and profits. A strong 
performance in the US more 
than offset lower sales to the 
UK local authority market. 

Traffic product sales in 
Europe improved, bringing 


inter-company sales, increased 

mar ginall y to £28.67m. Up from 
£27 57m. while interest charges 
fell from £548.000 to £441,000. 

Earnings per share rose from _ 

25p to 5p. ... „ : pro fits from £314,000 to £398,000 

The interim dividend wjjl stay. over t j te half rear to 

the same at 1.6p on both trie September 30 1986. Turnover 

ordinary and “A” odrinary. For : pushed ahead from £13-99m to 

all of 1 985/86 the pre-tax profit 

was £1.22m and total dividends } Jhe Sectors said yesterday 

4-8P- . that the company had" achieved 

The shares fell 5p to I3ip. . internal budgets and all 

| divisions had performed well. 

1 The level of activity in the 
J early weeks of the third quarter 
■ was up to forecasts and if 
, maintained at budgeted levels, 
• should justify the optimism 

: expressed by Mr Abraham 

Rosenblatt, the chairman, in his 
; August statement, 
f Earnings for the first six 


some recovery in this area. 
Sales of instrumentation pro- 
ducts. made mostly to the petro- 
chemical industry, improved in 
the UK and the US. while Euro- 
pean sales were weaker than 
those for the prior half year. 

The outlook for the remainder 
of the year was described as 
encouraging. Both inquiries and 
orders were showing an upward 
trend. 

Sarasota was searching for 
suitable acquisitions on both 
sides of the Atlantic. 


months worked through at 2.6p 
(2.17p) per 25p share after tax 
of £67.000 (£31,000). The 

interim dividend is being lifted 
to 0.44p (0.4p) net. 

Interest charges fell to 
£299.000 (£362,000). reflecting 
receipt of the consideration for 
the sale in May for £1.75m net 
of a bolding of shares in Beris- 
fords Group. 


APPOINTMENTS 


ICI treasury posts 


Hr Phillip G. Rogerson, a 
director of ICTs petrochemicals 
and plastics division, has been 
appointed ICI group treasurer 
from December L He succeeds 
Hr J. Archie Donaldson who 
retires at the end of December. 
Hr Keith D. Elmy, formerly a 
director of ICTs plant protection 
division, has been appointed a 
corporate treasurer, with respon- 
sibility for the Far East and 
Australasia, in addition to Mr 
Adrian H. Auer and Hr Bernard 
Klssicfc, who are responsible for 
Europe and the Americas 
respectively. 

* 

BRITISH RAIL ENGINEER- 
ING has appointed two non- 
executive directors: Sir David 
Nicolson is chairman of Vickers 
Shipbuilding & Engineering. 
European adviser to the New 
York Stock Exchange, and non- 
executive chairman of Northern 
Telecom; Mr John O. R. Darby 
is chairman of Arthur Young, 
and non-executive chairman of 
the National Home Loans Corp. 

★ 


of Westinghouse Brake and 
Signal Company (Australia). He 
was director and general manager 
of this company and wil be based 
in Windsor, Victoria. 

4r 

BLOOMSBURY PUBLISHING 
has appointed Hr Nigel Batt as 
finance director. He was with 
Hodder & Stoughton. 

•k 

Mr Hugh HacLaren has been 
appointed to the board of Edin- 
burgh-based HALL ADVERTIS- 
ING as financial director. He 
has been promoted from com- 
pany secretary. 

* 

Mr Keith Steel has been 
appointed to the board of MAC- 
DONALD AND MUIR. Scotch 
whisky distillers of Edinburgh. 
He was a regional manager. 


ntial minority shareholding by 
Grove wood Securities of which 
be was founder and chairman. 
His resignation follows the sale 
by BAT Industries of Grove- 
wood's shareholding. Mr Peter 
R. Fyson has been appointed a 
non-executive director. He is 
executive cb airman of Gomme 
and a non-executive director of 
Westbuiy. 

* 


Following the acquisition of 
Jetsave by the Greyhound Cor- 


poration a new JETSAVE board 
has been formed. The chairman 
is Mr Boa Blakey, vice-president 
and managing director. Grey- 
hound Lines International. The 
other directors are Hr Chris 
Smart, managing director; Mr 
John Standley, sales and market- 
ing director; Mr Martin Johnson, 
ftrwmghd director (who is also 
financial director. Greyhound 
T.ings International); Mr Geoff 
Medhurst, operations director 
and Mr Michael Harding, com- 
pany secretary. 


NOTICE OF REDEMPTION 

* 

The ScBtwa Bank, Limited 


USS Floating Rate CertH ?S!Sr2 f Deposit 
No. C 0003 1—C 00060 
lsaiedonDecemb«r31, l«2 
Maturity December 31, 1w7 - 

Callable December 31, 1986 


Nofceshere^gK^ S 

conditions of theaDewCe^ • ■ 

(ffie “Cenfficates'las prirtEdonthe.reyffsetf.. 
theCertfficatESthatThe Sanwa Bank, Urratea pne 
'T 3 anfc")wffl prepay a8 outstanefiog CMtSficaces , 

onDecento3l, l986{theTrepayrr«7tD«el •>. 

attheir principal amount . 

payment of the prfrxipal serwunttDgettiervvitii 

accrued interest to the Prepayment Date.yvfflbe 

made on the PrepaymerftD atg^^ 

tion and surrenderor the CertificaBesat Mew\bffc ~ . 

Branch ofThe Sanwa Bank, Limited^ 200 Baric 

Avenue Newlbfk, Ntewtortc 10166. 

interest will cease to accrue on the Certificates on 

the Prepayment Date. -" 4 ‘ 1 

I3atedatNew\brk;rhis2&hdaypfNowOTb« 1986. 
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SHERATON SECURITIES 


INTERNATIONAL PLC 


profit before tax up 160% 
Earrings per share doubled 
Increased interim dividend 
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HALF YEAR TO 
aOSBTOBOt 
1986 

rroo 

1985 

£*000 

YEW? TO 

31 KARSH 
7986 

rooo 

Rental income 

556 

436 

922 

Properly sales and fees 5,710 

2,275 

7,147 

Profit before taxation 

1,725 

661 

2J323L 

Earnings per share 

1.6p 

0.8p 

Z7p 

Dividend per share 

(L375p 

0.25p 

0.75p 




For copies of the Chairman’s Statement and 
Half Yfear Results write to the Financial Ofooctor 
SHERATON SECURITIES INTERNATIONAL PLC 
77 SOUTH AUDLEY STREET LONDON Wt R CTA 


Mr Howard K. Grant has been 
appointed to the board of the 
following companies as chairman: 
WESTINGHOUSE BRAKE AND 
SIGNAL COMPANY (AUSTRA- 
LIA), Westinghouse Brakes, 
Westinghouse Signals, Westcode 
Inc, Dimetrooic SA. and Safe- 
tran Systems Corporation. He 
was managing director and 
deputy chairman of Westing- 
house Brake and Signal Company 
(Australia). He takes up his 
new post at the UK headquarters 
of Westinghouse in Chippenham, 
Wiltshire. Mr David J. Allen has 
been apointed managing director 


COMPAGNIE FINANCIERE DE CREDIT 
INDUSTRIEL ET COMMERCIAL 



CIC GROUP 


CONSOLIDATED NET RESULTS FOR THE FIRST SIX MONTHS OF 1986 

ENDING JUNE 30 


The consolidated financial results of CIC 
for the first semester of 1986 as well as the 


■ the income before tax for die first semester of 1986. 
Net income excluding extraordinary items should 
however agrificantly exceed that registered in 1985, 
and total net income should also be showing progress 


Activities and consolidated results 

Coraobdated net banking revenues total FF6.377 
million and income before tax FF952 mifflon, ie. a 
41 36 increase compared with half of the 1985 income 
before tax. This significant growth has been achieved 
despite an increase in reserves aimed at insuring a 
sufficient country ride coverage. 

In terms of total net worth, the first semester of 
1936 experi e nced an increase in the Group's consofi- 
dated shareholders' equity; which rose from FF 7, 01 5 
million to FF8, 508 million, including minority 
interests and the "titres participates" issued by the 
Croup. This increase was essentially due to the 
issue of “csrtificats d’investissement" by CIC Com- 
pagnie Bnandere and to the retained earnings of 
1985. 


Patent Company: 

Compagnie Fmandere de CIC 

Income before tax for the first semester of 1986 
amounts to FF330 mdfi on compared with FF74 
n^Qion for the same period in 1985. This significant 
increase is due to the feet that the C ompany has 
collected all the dividends to be received in 1986, 

Le. FF 191 ndton, Sad to extraordinary capital gains 
on the issue of the "certificate d'investissement", 
ie. FF94 million. Income before tax for the second 
semester of 1986 should derive exclusively from 


Global prospects 

Taking into account evolution of interest rates, 
the Group's net income for the whole financial year 
wiD not register an increase as agntfkant as dot of 


million 
Net income 
million, 

rests and 


the first semester. 

amount to approximately ^250 
‘ reserves for equity inte- 
whidb are not considered 


The 1986 net dividend attributable to the "certifi- !| 
cate d'investisse ment ' ' should reach approximately 
FF10 per share. 


Mr John Kelley Cctman, of 
The Riggs National Bank, inter- 
national division, has been 
appointed a non-executive direc- 
tor of AP BANK, London, follow- 
ing the resignation of Hr David 
Flake Collins. AP Bank is a 
subsidiary of The Riggs National 
Bank <xf Washington DC. 

* 

ttr George Mfiller has been 
app ousted a nonexecutive direc- 
tor of COMCAP, London, a Euro- 
pean computer leasing company. 
He is a senior vice president of 
Chage Ubersee-Handel, Zurich. 

★ 

Mr John McNeU has been 
appointed by Merrill Lynch as a 
relationship manager within 
investment banking, with respon- 
sibility for clients in Canada. He 
will be an executive d irect or of 
MERRILL LYNCH EUROPE, 
and will be joined by Mr Patrick 
Schegg to assist him with his 
Ca n adi a n client responsibilities. 
Mr Schegg will be a vice presi- 
dent of Merrill Lynch Europe. 
Both joined from the Union Bank 
of Switzerland in London. 

★ 

Hr John Ould, financial con- 
troller of Reed International, has 
been appointed vice chairman of 
the A CCOUNT ING STANDARDS 
COMMITTEE. 

★ 

Sir John Kingman, vice chan- 
cellor of Bristol University, has 
been appointed a director of 
NATIONAL WESTMINSTER 
BANK'S south-west regional 
board. He is also a non-executive 
director of Bee Cham Group and 
ZBM (UK). 

Mr George Stephans has been 
appointed a director of H. 
CLARKSON AND CO. 

* 

Hr John L. Kaye ha* been 
appo inted gene ral manager of 
THE AGRICULTURAL MORT- 
GAGE CORPORATION. He 
takes over from Mr Peter Car- 
mH, who is retiring as general 
manager on January L Mr Car- 
roll will remain as a non-execu- 
tive director. Mr Rave was pre- 
viously director of the banking 
division of Standard Chartered 
Merchant Bank. 

★ 

Mrs Sue Coomber has been 
appointed a director of COM- 
MERCIAL UNION TRUST 
MANAGERS. She joins CU from 
Schroder Unit Trust Managers. 

“W SHOPS'* has appointed 
Mr John Boesli managing direc- 
tor from January L Company 
founders, Mr Alan Fitzpatrick 
ami Mr David New man, joint 
chairmen. Mr Hoesli has over 20 
years’ retail management experi- 
ence within the Own Owen 
Group, Amu trainee to managing 
director Including nine years on 
the main board. 

At THOMAS FRENCH & SONS 
Mr John Danny has resigned his 
Don-ezecotlve directorship. Be 
joined the board In 1974 follow- 
ing the acquisition of a substar 



Trust is gold 


Cariplo, one of the largest Banking groups in Italy, ; 
Headquartered in Milan and linked on-line with aver 500 branches 
throughout Italy, Cariplo is able to provide full banking and 
financial related services along with financial planning advice. 
Worldwide. , Cariplo maintains relationships with more than 1600 
correspondents. It also has branches in New York and London 
6 Bisbopsgate, London EC2N ARB, Telex: 887641, Tel* 283 3166 
and representative offices in Beijing, Brussels, Ftenkfurt, Hong Kang 
and Paris, among the most important financial centres in the world. 
Cariplo keeps you up-todate with the world’s economy. 
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PULLED ABOUT UNItHrUSTS? 

vCliise de Vere’s Unit Trust Outlook, 

\ fe packed with inforniatioa and advice / 
from 15 leafing Unit Trust Groups. 

To obtain your free copy rin# At/Sy 

W\a 01404 5766/ 
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across 

1 A rule ’Which is flexible (4,7) 
7 It may be used to take a pot- 
- shot (3) 

9 Time to muse © 

10 He finds criminals working 

for the police 0 ) . 

11 He gjuirm a new wife, an islan- 
der from the north 0 ) 

12 A league match (5) 

13 About one hundred mince 
"pies — made from these? (7) 

15 Vote cast by objector? (49 
18 Clue found In a drawer (4) 

20 Where pedestrians are In 
danger in attacks (7) 

23 Widespread issue of currency 

24 Uninterrupted flow of traffic 

28 A*eonerete addition to the 
total (9) _ 

27. This excuse is out of place (5) 

28 The point of a dowry (3) 

29 A capital picttfre-house (4,7) 

DOWN 

I May be seen round the mink 
of this tree, perhaps (3-5) 

Z Switch on the tape recorder 
. and quietly relax (4,4) 

' 3 Moira goes out with a New 
(5) 


4 Direct speech? (7) 

5 Actor-dramatist has a new 
suit a month (7) 

6 Meet in French bar 0) 

7 He gives notice (8) 

8 Flayers ordered off (6) 

14 Almost all stop outside as 
usual 0) 

18 A non-contributory member 
( 8 ) ^ 

17 In a way it repays harshness 
( 8 ) 

19 Challenging in a deft fashion 
(7) 

20 A drifter of a coldly detached 

nature (7) 

21 King Lear (6) 

22 Come down on lire (8) 

25 Be losing track? (5) 
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to hold on to surplus tin 


BY WONG SULONG IN KUALA LUMPSUR AND STEFAN WAGSTYL 


THE ASSOCIATION Of Tin 
Producing Countries is con- 
sidering appealing to b&nKs 
holding stockpiled tin in the 
wake of the tin crisis to keep 
surplus metal off the market. 

But nffieiafc a t an ATPC 
executive committee in Kuala 
Lumpur yesterday ruled out 
any prospect of a co-ordinated 
plan to cut output. 

Instead^ the members are 
discussing Malaysian plans to 
allow Thai and Indonesian tin to 
be sold on the Kuala Lumpur 
market and co-ordinating sales 
by member countries to avoid 
disrupting the current rising 
trend in the market 

Prices on the Kuala Lumpur 
Tin Market slipped 14 cents 
yesterday to 16.06 ringgit a 
kilogram but they remain close 
to their highest levels for 
eight months. In Europe, free 
market tin eased by about £20 
to trade in a range between 
£4,400 and £4.460 per tonne. 

The members of the ATPC — 
Malaysia, Indonesia, Thailand, 
Australia, Bolivia, Nigeria and 
Zaire-~-have met periodically 
since the £900m default last 
October of the International 
Tin Council. 

ATPC officials said in Kuala 
Lumpur that any production cut 


plan— such as the export quotas 
imposed by the Tin Council — 
would be unworkable without 
the participation of non-ATPC 


TIN: FREE MARKET 



members, including Brazil, 
Canada and China. Brazil, 
which was second only to 
Malaysia in tin production last 
year but has hitherto _ refused 
to join either the Association or 
the Tin Council, is attending 
the ATPC talks as an observer. 

The banks which have been 
left with the tin they held as 
collateral against loans to the 


Tin Council are unlikely to 
treat any approach from the 
ATPC with much sympathy 
since they blame the leading tin 
producers for the failure of 
efforts to refinance tire XTC. 

However, it would be against 
the banks’ self-interest to rush 
tin on to the market Traders 
in Europe said yesterday that 
the banks had so tar sold metal 
steadily, keeping a tight grip 
on stocks. “They know their 
power in the market They have 
set themselves a target of sell- 
ing out is maybe two or three 
years and they can afford to 
wait,” said one. 

In Kuala Lumpur, observers 
said that the four major holders 
Of ITC tin— Malayan Basking 
and Bank Bumiputra of Malay- 
sia, Bank of Tokyo of Japan, 
and Shearson Lehman Brothers, 
a subsidiary of American Ex- 
press — would be unlikely to sell 
their stocks ait below 20 ringgit 
a kilogram. 

ATPC members were optimis- 
tic that the current 70,000- 
t crane surplus on the market 
would be run down in three 
years. According to the ATPC, 
Western tin supply will be 
about 130.000 tonnes this year 
against consumntion of 150,000 
to 160,000 tonnes. 


Brazil adds to coffee confusion 


BY ANN CHARTERS IN SAO PAULO 


THE RECENT uncertainty sur- 
rounding Brazil's coffee policies 
can only increase as a result of 
last Friday's Government deci- 
sion to abolish the Brazilian 
Coffee Institute (IBC) at the 
beginning of next year. With 
the imminent demise of the 
IBC, which has represented 
official thinking on coffee 
policy for at least 20 years, the 
domestic coffee market has 
been thrown into confusion. 

Although the Institute was 
supposed to be axed mors than 
a year ago it had a reprieve. 
Now the Government seems 
intent on replacing the Institute 
with another policymaking tody 
as part of an administrative re- 
form that includes eliminating 
the IAA, the Sugar and Alcohol 


Institute. The future of this 
Institute's functions is also up 
in the air. 

Traders regard the move as 
healthy given what they see as 
the IBC's recent loss of credibi- 
lity among international coffee 
traders. There is great uncer- 
tainty within Brazil, however, 
as to where and how official 
coffee policy decisions are to be 
made. 

Current expectations are 
focussed on a national coffee 
council, formed by 10 repre- 
sentatives from private growers 
and traders and another 10 
government representatives. 
One trader closely involved in 
making recommendations to the 
IBC on ways to Improve coffee 
trading expects the council to 
be used as consultants and 


actual policy made either within 
the Ministry of Commerce and 
Industry where the IBC is now 
located or within the Agricul- 
ture Ministry. A futures market 
for hedging coffee contracts in 
dollars Is also being proposed 
as a way to bring coffee more 
into the free market. 

Over the weekend, the IBC 
closed coffee export registra- 
tions for the month of Decem- 
ber in what was regarded 
by the trade as an effort to 
encourage exporters holding 
export registrations to ship 
coffee or cancel their registra- 
tions. Up to the end of October 
Brazil exported 7,991,000 bags 
of coffee valued at $1.96 bn, less 
than half of what was sold by 
the end of October of last year. 


Maize subsidy worries UK traders 

BY JOHN BUCKLEY 

A SURPRISE European Com- 
mission decision to subsidise 
French maize exports to Spain 
to help them compete against 
US shipments under a preferen- 
tial levy scheme, could threaten 
British wheat asd barley export 
prospects, according to mer- 
chants and shippers. 

Faced with increasing irrita- 
tion from the US at the slow 
pace of its maize sales under an 
agreement signed last July, the 
Commissi om has agreed a pack- 
age of measures designed to dis- 
play that it is encouraging the 
pact’s effectiveness. 

Two US maize import tenders 
wiH now be held each week, the 
overall sales period has been 
extended and an eight Ecu per 
tonne subsidy has been intro- 
duced on 600,000 tonnes of the 
1, 4m tonnes of “ third country ” 


maize that the Commission 
must allow into Spain or other 
EEC countries. 

What has annoyed the British 
trade, however, is that follow- 
ing strong pressure from the 
French Maize Producers' Asso- 
ciation (AGPJS), the Commis- 
sion has also agreed to subsi- 
dise 600,000 tonnes of 
“ EEC-origin " maize shies to 
Spain until June 1987. 

Only France is in a position 
to make substantial rales to 
Spain but by labelling it 
“EEC origin" the Commission 
apparently hoped to avoid 
claims that it was discriminat- 
ing between member states in 
contradiction of the Treaty of 
Rome, traders claim. 

Spain normally buys about 
3.5m tonnes of third country 
maize per year so it should be 
able to comfortably absorb the 


agreed third country imports of 
1.4m tonnes over six months. 
But a further 600,000 tonnes of 
subsidised French maize im- 
ports crammed into the same 
period could be bad news for 
British exporters hoping to 
make further sales, and this has 
already been reflected in falling 
cereal prices at ports. 

Spain is now by far Britain's 
largest cereal customer ship- 
ping in about 900,000 tonnes of 
wheat and barley from the UK 
so far this season. And shipper 
estimates that British cereal 
trade to Spain might reach 2 
or even 2.5m tonnes have been 
the main component in confi- 
dent forecasts that all of this 
season's 7m tonne UK new crop 
grain surplus will be ■ cleared 
through record export move- 
ment 


France fears 
losing Senegal 
wheat market 

FRANCE IS concerned that a 
deal being negotiated by 
Senegal to buy all its wheat 
from the US could deprive 
France of one of its major 
African export markets, Mr 
Jean Baptiste Dan el, head of 
the markets division of the 
French cereals intervention 
board (Onic), said yesterday, 
reports Reuter from Paris. 

During the 1985-80 campaign 
France sold 101,500 tonnes of 
soft wheat in Senegal, compared 
with 113,400 tonnes in 1084-85. 


EEC still deadlocked on 
green currency plan 


BY TIM DICKSON IN BRUS5EL5 

THE EEC is still deadlocked on 
European Commission proposals 
to devalue the “ green " pound 
and the “ green ” franc. 

The package of agri-znonetary 
mersures — aimed primarily at 
defusing tensions among 
French, lamb producers and 
British beef farmers— was dis- 
cussed by agricultural experts 
from member states at their 
weekly meeting in Brussels yes- 
terday but no agreement was 
reached. 

The issue is likely to be 
raised again next week. 

The Commission put forward 


its proposals— * 6 per cent 
green currency devaluation for 
UK beef, 2 per cent for UK 
lamb, 3.3 per cent for French 
beef and 3.2 per cent for 
French Jamb— after initia ll y 
turning down a plan inspired 
by Mr Frans Andxiessen, the 
Farm Commissioner. The 
change of plan came after in- 
tense political pressure from 
France and the UK but when 
they were debated by the Com- 
munity's Agriculture Ministers 
last Tuesday the measures ran 
into opposition from five mem- 
ber states. 


revival 

planned 


AFRICAN COFFEE producing 
countries have agreed to co- 
operate on efforts to boost the 
continent’s flagging output and 
market share, reports Renter 
from Bujumbura, Burundi. 

The 25-member Inter- African 
Coffee Organisation said at the 
weekend that it had drawn up 
a plan to revive coffee produc- 
tion based on the rehabilitation 
of ageing plantations, increased 
use of inputs and better 
husbandry. 

African coffee production 
now accounts for about 23 per 
cent of the world total, down 
from 30 per cent in the 1070s. 

Following its annual meeting 
the organisation said it had set 
up a committee of representa- 
tives from the Ivory Coast, 
Cameroon, Kenya, Uganda and 
Ethiopia to co-ordinate the re- 
covery plan. A coffee market- 
ing seminar will be held in the 
first half of next year. 

Shipment plans 

BRAZIL IS likely to make a 
start this week on shipping 
home the estimated 600,000 
bags (60 kilos each) of coffee 
it bought on the London futures 
market to relieve the shortfall 
in its own crop caused by last 
year's protracted drought, 
according to traders and ship- 
pers in Rotterdam. 

Up to 130,000 bags are ex- 
pected to be shipped during the 
next two or three weeks, Lon- 
don traders estimated. They ex- 
pect the process to continue 
through to January, or pos- 
sibly February. 

Chinese grain 

CHINA'S GOAL is to produce 

480.000 tonnes of grain a year, 

75.000 tonnes more than the 
1984 record, Deng Xiaoping, 
the country’s leader, was 
quoted as saying in the China 
Daily yesterday, reports Reuter 
from Peking. But Deng did not 
say when the target was to be 
reached, or how. 

Foreign agricultural experts 
in Peking said they were 
surprised at the figure. They 
noted that the 1990 target was 
for output of between 425m 
and 450m tonnes, against an 
estimated 390m this year, and 
the country was not even on 
schedule to achieve that. 


Indian wheat 

AN AGREEMENT on Soviet 
purchases of .Indian wheat Is 
expected to be signed during 
Mr Gorbachev's visit to India 
this week, according to Mr 
Genrikh Stroganov, deputy head 
of the state planning committee 
(Gosplan), reports Renter from 
New Delhi. He said the Soviet 
Union would honour its com- 
mitment next year to purchase 
500,000 tonnes of Indian wheat 
annually. 

Mr Gorbachev's visit begins 
today and ends on Friday. 

Rubb er pa ct talks 

LAST WEEKS meeting of 
rubber producing and consum- 
ing country delegates in Kuala 
Lumpur ended without reaching 
a conclusion on the future of 
tiie International Natural 
Rubber Agreement. Thailand’s 
Mr Manspas Xuto, c h a irm an of 
the renegotiating conference 
said both sides needed more 
time to overcome differences 
over key buffer stock issues 
which led to a breakdown of 
talks on a new pact in Geneva 
last month 


Nitrogen and the farm surplus problei 


EVENTS IN Denmark, where 
the parliament called last week 
far measures to reduce pollu- 
tion caused by nitrogen fer- 
tilisers, are making waves 
among farmers and fertiliser 
manufacturers in the rest of 
Europe. 

The Folketing’s decision, 
which could lead the Govern- 
ment to enforce a 25 per cent 
cut in the use of fertilisers by 
Danish, farmers, was made 
purely on environmental 
grounds; water pollution 
caused by washout of nitro- 
genous residues from fields is 
causing increasing c o ncern, 
both, in Denmark and else- 
where. In East Anglia, for 
example, there are widespread 
worries about nitrate pollution 
of the water supplies. 

But if Denmark does impose 
nitrogen rationing, its experi- 
ence will be monitored as 
closely by those who advocate 
such measures for the purpose 
of controlling EEC farm output 
surpluses as by the environ- 
mentalists. 

Evidence provided by the 
Danish experiment could help 
to resolve important questions 
about the efficacy of such a 
policy and the degree of hard- 
ship it might cause in the 
fanning community. Fertiliser 


FARMER’S 
VIEWPOINT 

By John Chenington 


manufacturers and nearly all 
farmers will, of course, be 
hoping that It does not 
decisively strengthen the case 
of the anti-nitrogen lobby. 

The argument for rationing 
is based on the fact that, of all 
the fertilisers used in food 
production, nitrogen has been 
by tar the most important in 
increasing yields of crops and 
grass. So the anti-nitrogen lobby 
is quite right when it claims 
that its restricted use would 
reduce production over all. 

The rapid increase in 
nitrogen availability resulted 
from a process developed in 
the 19 th century for extracting 
it from the air. This has given 
it the stigma of a “ synthetic 
fertiliser and encouraged fans 
of so-called organic food to 
«*i aim that its use is detrimental 
to health. 

In Britain there is also a 



minority of farmers which 
favours the rationing of 
nitrogen— either by direct 
controls or by heavy taxation— 
as an alternative to taking land 
out of production, as has been 
proposed by Mr Michael 
Joplfng, tiie UK Agriculture 
Minister , 

The advent of synthetic 
nitrogen has led to a great 
intensification of agriculture, 
with _ farmers having to keep 
up with the increasing yields of 
their neighbours if they are to 
survive. Many now hanker for 
the return of the old, more 
relaxed, style of faming and 
see nitrogen restriction as a 
way of making this possible. 

It would be a very harsh 
discipline for some growers, 
however. Land quality varies 
enormously, even within the 
small area of the British Isles. 


Many farmers on poorer sods 
have to use extra nitrogen to 
boost yields to the levels possible 
on better land. It would also be 
a most inexact method of out- 
put control as compared with 
production quotas or a land 
set-aside programme. Fields can 
vary greatly from season to 
season, by as much as 20 per 
cent in my experience. 

Britain’s National Farmers’ 
Union has a committee study- 
ing the options for restricting 
production, and is looking at 
nitrogen limitation as one 
possibility. One of the other 
possibilities, land set-asides, 
was proposed by Mr Jopling to 
his EEC colleagues two months 
ago, but was received with 
little enthusiasm. 

I have always believed that 
cereal production control with- 
in the EEC would, in the end, 
have to become a national 
responsibility. If that solution 
is forced on the Community by 
financial pressures my guess 
would be that the UK Govern- 
ment and the NFU would agree 
a system based on production 
quotas and compulsory land set- 
asides. And this could well 
have the side effect of leading 
to a reduction in nitrogen ase, 
in any case. 
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LONDON METAL EXCHANGE 
WAREHOUSE STOCKS 

(Changes during week ending hat 
Friday) 

(tonnes) 

Aluminium 

-2425 to 115450 

Copper 

+1J75 to 175JMQ 

Lead 

—225 to 28,125 

Nickel 

+258 to 6JS0 

Tin 

-435 to 41J00 

Zinc 

-2^00 to 20,775 
(ounces) 

Silver 

-28,000 to 24^000 




PRECIOUS METALS lost fur- 
ther ground on the London 
bullion market yesterday, 
although prices ended above 
the day’s lows. Gold closed at 
$381.75 a troy ounce, down 
5L50 from Friday, after 
slipping t 0 $330 earlier. But 
dealers said they did net rule 
out a renewed decline. 
Wednesday's US trade figures 
should provide as important 
signal they added. The 
platinum price ended S8 
down at S472£0 an ounce. On 
the London Metal Exchange 
zinc prices added a little to 
Friday’s rally with the cash 
position dosing at £562.50 a 
tonne, up £2. News of more 
producers cutting their Euro- 
pean selling priees by $50 to 
$870 a tonne had little effect 
as that price is still above the 
market level. The firmer 
tone following a recent 
heavy decline was encouraged 
by a confirmation of a sub- 
stantial fall in LME ware- 
house stocks last week. Coffee 
futures prices gained ground 
In response to rumours of 
fresh weather problems in 
Brazil and the January posi- 
tion ended £64J»0 higher at 
£2,116.50 a tonne. But cocoa 
prices continued to drift 
lower. 

LME prices supplied by 
Amalgamated Metal Trading. 


ALUMINIUM 

Offi cial closing (am): Cash 788-6.5 
(785 -5-8). three months 799.5-8-00 
(796.5-9). sanJemsm 786.5 (786). Final 
Kerb close: 804-4.25. 


•KwrglWCTTb nWth agotearaao 

161 3.4 1609-5 '• 1574J : 1737. 0 
(Base: Septa mbar IS 1931 "ICO) 

DOW JONES 

Daw~NevTT»ov. : win i'YMr 
Jones 21 I 80 I ago I ato 

Spot UB.54119.5a. - .WMl 
Fut 116.55117.20. — jlSl.40 

~'(Bi»er Daceniber STTS 31 «- 1 O 0 ) 


MAIN PRICE CHANGES 

In tonnes unless otherwise stated. 


METALS 


Nov. 84 +or Month 
1966 — ago 




Aluminium- ~ 

Free Market*. 

CashGradeA— . iH921 ‘—7.6 >£953 

3 nrtha-. £946J6 —6 £937.75 

GWTOfOZ..... 8301.75 -1.5 S4B4.75 

| m.H Cash .'£338.76 '—0J8 £313.5 

3 min 8- £525.26 j— 5 £310.75 

FreoMM^_™^I84/)8+c r+1 
Palladium ryr — FI 18.20 — 1 £154.00 

8472^0 —8 IKlJO 

Quicksilver? BIKl.'ITH ;8150fT7B 

Silver troy oz— 371Jtop 1 5.60 406 .3Dp 
3 mtfts- - 38l.56pM8.3M17.35p 

^fre* mfct^ZZ'£444C/«a) + ZO IjWOTa/lZO 

Tungsten 840.57 — ....'.S51JS 

Wort ram 22JHb_-S33j48 '534*4 

Zinc...— 42562.5 l+a LEG IS 

3 mths .£538.5 ;+B £612.75 

producers^.: 6920 j SB80 

OILS 

Coconut (P WO S43Qz >28 | MOO 

Palm Malayan £315u ; — 5 8310 

Copra (Pfrlfl MsSv ' ..._/8820 “ 

Soyabean itLSJ -8154y -. 8156 _ 

GRAINS 

Barter Fut. Mar. £114.50 1*0.45 £11 135 

Maize £147 £144.50 

Wheat Put. Mar. £115.60 -+ 0.40X1 10.70 
No. 2 Herd Wind: = — t : 


OTHERS 


IS 1467 J —13.5 tl 544.5 
£2116.3 +8*.fl«267 r 0 


'Unofficial + or | 
rctoM (p.m.) — .Wgft/Lowr 
■ £ per tonne : 


Cash I 788-90 1 + 2.6 ‘ 708087 

3 months '802-4 +5.75 '804789.5 


Turnover. 10.2S tonnes. 

COPPER 


Cocoa Ft. Mar. 

Coffee Ft. Jan. 

Cotton A lnd. B 
Gas Oil Jan. 

RubtiarMM , — _ . _ 

Sugar (raw) S14Q]5z —4 314 

WoSltOP» 64s :4»p_Mjp:+l _i*12plclla 

t UnqucrMd. t Par 75-/5 flash, s Cants 
e pound. * Conan outlook, Y Now-Doc. 
v Dec. x Jan-Fab. z Doc-Jo n. uJan. 


,6128.75 I— 06 S125J3 
63. Bp , _«7D 


Official dosing (am): Cash 9204.5 
(SZ7.5-8), Three month s 94 6.5J) (925.5- 
3). settlement 920-5 (328). Final Kerb 
dose; 8<8-7. 


COFFEE 

In moderate volume prices gained up 
to £70, basis January, as nearby 
, 'ifferentiats began to widen, reports 
1 8L General Short-covering was 
evident as levels moved steadily higher 
as zlia marker tried to anticipate the 
availability of tenders bte coffee tor the 
rest of November and January. 

The market ended on the highe with 
further trade house buying. 

conree Yesterday; + or ■ Bimimew 

coffee | Qjtae . _ - Done 


Official closing (em): Cash 898.5-9.5 
(906-7), three months 827-8 (933-4), 
settlement 899.5 (907). 

US producer prices 61.5-85 cents per 
pound. 

Total turnover: 13.750 tonnea. 

LEAD 


Unofficial + or ; 

‘close (p.m.) — i Htgh.law 
£ per tonne 1 


.'2195-92 1+91.0' 2199-2139 
.■2116-18 {+64,5: 2120-2069 
.11995-00 1+50.0 2005-1870 
.-1995-00 '+40.0- 2010-1960 
.;ZOX0-15 '+38.5 80808000 
J 202 0-50 1+60.0, 2030-2015 
.,203060. i+55.0; — 

Sales: 4.428 (6,485) lots of 5 tonnes. 
...ICO Indicator prices (US cents per 
pound) tor November 21: Comp daily 
1979 140.04 (133.09); 15-day awe rasa 
150.75 (151.99). 



Cash j 338.5-9 1-0.76 '-340.-339 ' COCOA 
5 montha-325-5.5 }-3 I32BJM324A 


Official dosing (am): Cash 338.5-40 
(343.5-4). three months 225-8 (329.5- 
30), settlement 340 (344). Final Kerb 
close: 328-7. 

Turnover: 6325 tonnes. US Spot: 
24-29 cents per pound. 

TIN 

KUALA LUMPUR TIN MARKET. Clow 
16.06 (1620) ringgit per kg. Down 0.14 
ringgit per kg. 

NICKEL 


After an unchanged opening futures 
eased to three month lows under pres- 
sure from trade selling and suspected 
hedging against origin sals a. Some 
Industry offtake was in evidence end 
the support lifted pries* a tightly et the 
close, reports GiR and Duff us. 


COCOA 


^Vastwttay**; - 

| dose ;+ or .Businw 

r — Done 

;£ per tonne* ) 



} Unofficial + or 

I close (p-roj — 

'.HigtULow 


( £ per tonne 

Cash 

; 8546- 30 —12 

r — 

8 months ^ 688-90 .—10 

:8S95.«U 


Dee. 

March 

MOV. 

July. 

Sept 


1436-1438 16 J' 148M4SB 
1467-1468 
_• Z492-Z493 ‘ 

1611.1513 !• 

« 1533-1535- 
, 1568-1564 


13.6] 1462-1464 


Official closing (am): Cash 2245-50 
(2550-2), three months 2585-8 (25S5-8). 
settlement 2S5Q (2552). Final Kerb 
close: 2592-86. 

Turnover: 624 tonnes. 


ZINC 


. 1 1682-1467 
7J0i ISM-TOW 
9JS 1644-029 

Dec ; 1568-1564 v_ 6.8; 1674-1 567 

Mmrc*w-~i 1590-1683 ^ S£| W0MS8S 

Sales: 3,674 (5.837) lots of 10 
tonnes. 

ICCO indi ca tor pricey (US cent! per 
pound). Daily price for November 2A: 
90.06 (90.74): five-day average for 
November 25: 9154 (92.48). . 


SOYABEAN MEAL 


CRUDE OIL djipe« 

in sluggish vt*nne, with the 

continued 

stmettve proposalsttwuOpw 
members proiap****"**^ 
pointed liquidation **«»““*» 
as trade support was^P 0 ™ 
to be as much as 90c away 
Ihe Market Uncon- 
firmed reports of « 
drought problem faring 
Brazilian eoffee - growing 
regions lent somebrfsk sup- 
port to coffee futures, witt 
the Man* delivery dosing ** 
15425c per pouad. A period 
of lacklustre consolidation in 

the previous week had |«- 

pared the mariretfor the 
steady move upwards, wm«» 
some analysts saw rasj confirma- 
tion of good support at laoe. 
Gold futures also enjoy™ 
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Feb 

405A 

405 JJ 

4033 

402.8 

Jan 

16-75 

16-70 

16 JO 


JtKW 

413.1 



*104 

WHEAT 5.000 bu min. canta/HMb 


HEATING OIL 42400 US a*Hon*. bushel 


caota/US gations 





High 

Lew 

PVw< 


Lateat 

High 

Low 

Aw 

Dec 

280.0 

281.4 

278.0 

27R-* 

Doc 

41JBS 

43.40 

4i.ro 

03-24 

March 

273 J 

774-0 

271 JB 

271* 

Ju 

42 JO 

44.40 

42.80 

44.22 

Stay 

267.8 

2S8.0 

256J* 

268-8 

Fab 

43.85 

4SJ9 

43.40 

46.11 

July 

247.0 

2*7.0 

1*5-2 

ssaj 

March 

42.08 

43 JO 

42.00 

43.78 

Rapt 

2*7 J) 

347.0- 

24«.4 

748.0 

April 

41 £0 

42.00 

41 .OS 

42.08 

Doc 

252-fi 

254 4 

1K2.8 

252.8 

May 

40.10 

40 JO 

31 JO 

40.73 






Jura 

38 JO 

40.14 

3930 

40 JO 

SPOT PRICES — Chicago loose la-d 


39.75 

— ■ 

— 

40.10 

13.50 

(sama) cen» par pound. 

Handy 

Aug 

41 JS 

41.25 

41.25 

40 JS 

and Harman silver buffion 528 5 (5350) 

Sept 

42.10 

43 JO 

43 JO 

42 JO 

cents 

per troy 

ounce. 




praterd ‘ymi + or; Business 
I otoee — done 


High 

grade 


.'Unofficial + or 1 
Idose (p.mj — iHlghjLow 
£ per tonne | 


Cash (flfiS-3 
3 months 1566-7 


[+8 • — 

1+8 !658r554 


£ I I 

(per tonne J • 

One I 152 . 0 - 15 SJJ 1 + 0.25 1 

Feb.—. 11354-164.2 1 — CL^QT 

April — J 153 JMS54 1—0.661 

Jtnr* .... ■!: WP-ISOH 1—0.85 ' 

August, 11284-1294 f-0.10: 


1384 

133.0 


Official dosing (am): Cash 586-7 
(564-5). three months 557.5-8 (550.5-7). 
Battlement 587 (— ). Final Kerb doss: 
556-6. 

Turnover: 4,850 tonnes. US Prims 
Western: <4-50.75 cents per pound. 

GOLD 

Gold fell SI 1 * to S381V3B2 on the 
London bullion market in fairly quiet 
trading. The metal op ened et $ 379- 
37ffi*. alter doaing at S37HV37&* in 
New Yor fc on Friday. GoW was fixed 
et 8380,40 yesterday morning and 
3380,50 l n the aftern oon. It touched a 
low of S37Bf)-379^, end i high of 
S382-382 1 *. on a reversal of the recent 
tone In New York, with light buying 
■sen frotn US traders yestardsy. 


1S0.B-M1.5 i— <L2S| — 

l+OJZSj — 


BSfc, I 162 J- 1 B 4.0 

Salas: 51 (10) lots of 20 wnnas. 


POTATOES 


Recent support levels failed to hold 
aa sellers continued their assault- A 
email rally around midday waa short- 
lived, and the doaing call saw fresh 
selling push values to the lowest levels 
since September B. reports Coley and 
Harper, 


against 1 . 225 tonnes in the previous 
week. Fair dealings occurred with 
interest In Russian, Chinese end 
Central and West African varieties. 

OIL 

In very thin trade December Brent 
fell 20c during the afternoon. January 
WTi opened unchanged on Nyman end 
traded 29c downs et 1-30 pm EST after 
thin morning trade. In the petroleum 
products market prompt gas oil was 
again weaker on limited buying 
Interest, Gsaotine was quiet end weak. 
Prompt naphtha moved closer In line 
with December levafa. Fuel oil was 
stable— Petroleum Argus, London. 

. i Jgre 

GRUDCOfL fWff Dor barrel}— Doe. 
Arab Light 


■Yesterday’ll Previous (Business 
Month I dose 1 eloeo done 


Arab Heavy, 

Dubai 

Brent Blend — — 
W.TJ. (1pm eat! 


Feb., 
Apr- 
May 


GOLD BULLION (fine ounce) Nov. 84 


Nov 65, 


Feb__l 


£ per tonne 
110.001 111.60 — 
146.9th 180.90 14SJM-148A6 
167,601 170.60 168JM-167JU 


Foraados (Nigeria) 
Urals (erff Nwfo — 


113-8013.9 

[14.66-14.7 

16.06-18.1 


96.G 


86.00. 

09.00 


Close 9381*0-388 (£361to-38S) 

Opening— 83794791a (£867 U4S6740 

Mrii'fl 9300-40 

Aftfirn fix ? 360. BO 


(£868.887) 

(8867J9&8) 


GOLD AND PLATINUM COINS 


Am Eagle-5397-408 
Mapfeleaf 9390a*-S96 
Kr'a'r'nd- 1677-380 
»« Krug— 9194to-196i4 
to Krug.— 898-SB 

Angel 9307-380 

K1S Angel 639-44 
New gov- saa-Bi 

CM 8ov 1-02 to 

990 Eagle 9466«OS 
Neblerat 9484-494 


tfaeou-sesa,) 

<4£7flto-87Bto> 

(£866to-868to) 

(813714-13734) 

(869U-603*! 
(£27814-878 to) 

^S*uj 

^381*i^l66to) 

(£341*4 -3403,) 


Sales: 1,054 (620) lets of 40 tonnea. 

GRAINS 

Old crop wheat steadied on trade 
spnc ulatlon over UK involvement In 
EEC export business to Poland, reach- 
ing 50p up before easing fractionally 
on shipper Bailing. Old crop barley 
steadied on keen shipper buying, albeit 
in poor volume. New crops eaaed on 
country hedge selling, reports T. G. 
Roddick. 


PRODUCTS— North West Europe 
Prompt delivery draper, tonne) 
Premium gaaotlns~J 145-147 . — 

OasOil ^ 181-283 i-B 

Heavy fuel oil .) 76-77 

Na phtha 1 185-187 f +1 

PstrolBum Argus estimates. 

GAS OIL FUTURES 


sugar and coffee produced so easier 
tom, reports C. Cnmikow. 

No. 6 [ Yesfrdy j Previous f Business 
Con- olose ■ close • done 
tract | | | 

I per to n ne 

Deo... —i iHTHUi' ife-d-jisJ fKjt-us .4 

Mar- 1 148 J- 148.4 KSJ-iMJ ltt£- 147 .» 

May , 1 B 1 JJ- 151 .B 162 . 4 . 162 , 6 : WIA- 1 M 8 

Aug J TW . 2 - 154 . 4 , 166 . 4 - 166 J) J 56 . 0 -I 34 J 

Oat 1 157 . 0 - 157 . 4 - 156 . 6 - 1 MJJ 167 JS - 

Dec 1 156 JW 14 . 161 . 6 - 162 . 4 , _ 

Mar i 1 B 8 .P - 16 M; 17 IL 2 . T 7 1 .ll! 18 3 . 4-1663 

Salas: 2.102 ( 3 . 023 ) lots Of 50 
tonnea. 

UINOON DAILY PHICE-Riw super 
$!«.» (Cl 04 , ED), down $ 4.00 (dovTn 
0 . 60 ) a tonne for Dacembar-January 
dalivary. Whits sugar * 179 . 0 . down 
9J.CKJ. 

Tata and Lyle dalivary price for 
granulated basis sugar was £ 207.50 
(£ 211 . 00 ) s toons tor export. 

Intamattonal Sugar A greeme nt — (US 
*** P«>und_ fob and stowed 
£*“»«« ports.) Whj fn r Novambar 
21 : Daily price 5.89 (same): 15 -day 
aversge 5£8 (umi). * 7 

tonne); Mar 1213 / 


FREIGHT FUTURES 

I Otose jHtoruijowl PrlT 


Month i y ^ssrt h J r ivsr 


US 5 
per tonne 


WHEAT 

Yesterday's 
.' Cfooe 

Mnth 


H-or 


L 


BARLEY 
estfrdys,+ or 
otoee * — 


Dec., 


Jtui 

Feb 


SILVER 

Silver waa fixed 13.Bp an ounce 
tower for spot delivery In the London 
bullion yesterday at 371J2p. US cent 
equivalent* Of the fixing levels ware: 
spot 526c. down 18.5c; three. month 
534c, down 18.15c; six-month 541 -8c, 
down 18c: end 12-month 85 7.95c . dow n 
19.2c. The metal opened M 368V310toP 
(523-625C) and closed at 372»a-374p 
(52S-630C). 


SILVER 

P« r 

troy oz 

Bullion 

Fixing 

Pries 

+ or 

LIU 

pjn. 

Unoffim 

+ or 

Spot (871.B0p 

3 months |301J5Bp 
8 months 591.70p 
12 mentiispifi.fiOp 

r is.ro 

-15.8^ 

-1630 

-I4.6S 

37Bp 

383.5 

f-0 " 
—8 


LME— Turnover; 0 (5) tote of 10.000 
oz. 

Three months final kerb 382-4p, 

MEAT 

MEAT COMMISSION — Average fat- 
stock prices at represents tiv* markets. 
OB— Cattle 93.54 d per kg Iw (-0.62). 
GB — Sheep ITS.Sfip per kg nt dew 
(-1-6.32). OB — Pigs 7B.59p per kfl lw 
(-1A4). 

FUTUfiES— Flgnreit: April 101.00. 
Sales: S. Pigs: Nov 99.80. Sales; 22. 
tin nttfe: Nov 95.30. Seles: s. 


iiajao +ojw 

114.80 -,+0.46 

'+O.K 1 116,56 + 0.48 

j'+ 0 . 48 j — — 

101.40 L-QMl 100.00 I — 0.2B 
103,76 i+OJSl 108.46 j-OJR 

Buelneas done— Wheat: Jan 110£5- 
10.70. Mar 113.XW.60. May 11S.80, 
July untreded. Sept 101.46. Nov 103.75. 
Salw: 297 lota of 100 tonnus. Bariev: 
Jan lliHM.00, Mar 1144KM^S, May 

2?F W,- St; , Sapt Nov untreded. 

Salsa: 48 ton of 100 tonnes. 

LONDON GRAIN S ■ Wh e a t; US dark 
northern spring no 1 16 per cent Dee 
107.75, Jan 109.00, Fob 110.26. French 
11V12 per cent Dec 146.00. English 
toBd fcb Nov 111.00, D*c 113^X3 3E Iters. 
Jan/Mar 115J50/118.00 buysr/selter 
esn coast. Metes: US no 3 yellow/ 
French transshipment test coast Dec 
English feed fob Jan/ 
Mar 11750 value English. 

HGCA— Locational ex-farm spot 
prices. Feed barley: Eastern 109.00, 
E Mid* 108.60. Scotland 107.00. The 
UK monetary coefficient for the week 
beginning Monday December 1 (baud 
on HGCA calculations using tour days' 
axcfaaiige «n»») is expected to (ss un- 
changed. 


Aor.M.M 

May 


— 124.00 

-A 188.76 

131.60 
127 JB 

123.60 
181.78 


-0301 


I 


ittjfe&Lse 

1MLB64SJZI 

iB.ae-ao.7G 

J28.75-Z7.Z5 

1H.78-2LU 

12S.QB-21.76 


Jen. 

April 

July 

Oct 

Jen. 

Apr. 

July 

Oct 

BFL 


Dry Oargo 


7361718 

746/747 

648/600 

740/741 

745/747 

040/350 

700/780 

386/360 

762.5 


71 B/ 73 S 

750/745 

668/649 

747/740 

748 


780/722 

763/766 

660/083 

785(760 

780/766 

050/870 

700/730 

048,383 

766 


Turnover 263 (171), 


Turnover. 2JI43 (2JB7Z) lots of 100 
tonnes. 

HEAVY FUEL OIL 


Close fHMMLQMri Prey. 


Tanka rm 


Month 

raserdym 

close 

+ or 

Business 

Done 

Dee... 

Jan—,.. 

Feb. 

US* 

per tonne 

13JSO 
76J30 
77. BO 


- 

—x'.doi 

—1-28 


*cnr. 

Deo. 

Jan. 

Mjr- 

BTI. 


980/980 

97011888 


938 


900/960 
i osmose 

iQwm«j 
i mi taeo 
930 


COTTON 


, and sklpment 
sahtsforo the week commencing 
November 17 amounted to 410 tonnes 


Turnover: 0 (143) lota of 100 tonnes. 

RUBBER 

PH T9lCAiB--The London market 
opened slightly steadier, attracted little 
interest at ftis higher (avals and -i"w nri 
q “ lBt * raporta Lewis and Pest. Ctosinn 
J l 5P r, >; Sp0 ? 63.50 b (samfi® 
Jan 61.75p (same); Feb 62.0Qn 
Tire, Kuala UmpGr 
(Malaysian came a kite): RSS No 1 

S? B 3 M«' 

SWiBifftfHE ^ 

SUGAR 

^('“'Ilan government 
had reorganised toe marketing of 


Tummrer: 0 (8). 

TEA 

gBQFJSsg?±fs 

,n , **" ofiHiore 
JJport* toe Toe Broken* Au 
Demand was again Mleeth 
dusu genorany negtectsd 
omtiQued to baTwoOe 
« little changed rates, but mac 
gainer smt, proved 

5m? oS?i c sr , * rttion 

Carrel descriptions «i 
^entrei Africans lost 3p-Sp. 

S& h fimf ' "2? ^ l 

The 

taw "wK? ' ' t£p ’fkg * 12? P 
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Financial Times Tuesday November 25 1986 


CURRENCIES, MONEY & CAPITAL MARKETS 


FOREIGN EXCHANGES 


Nervous before trade figures 


THE DOLLAR weakened In thin 
«nd nervous trading aht ^rj of 
today*? figures on US durable goods 
orders and conromer prices and 
tomoaxow*B trade figures. October 
durable goods are expected to show 
6 Bill, of perhaps L2 per cent, indi- 
“ -flBEEish economic growth. 

1 U forecast to remain under 


as® from FFr04125: and Y2326D 
from Y283J5Q. Oil prices were steady, 
bat sterling was nervous ahead of 
today’s October UK trade figures, 
which are expected to be little bet- 
ter than the September visible 
defic it of flOTtn. 

D-toAKK^-TratHng rang * against 

control, with the monthly CPI rising j^«.° IJ £iSer 19 2JS-i?' 4 2MML 
iWp* cert, b* Wteriv, tnjd. 

tbe mg six months ago. . 

The D-Mark showed little 
change against the dollar in quiet 
Frankfort trading; as dealers 


Frankfurt close. 

The West German Government _ 
council of economic advisers 
growth in the Bundesbank's 
money stock should be corrected 
to about 4-5 per cent in the 
medium term, but because of 
excessive growth this year the 
figure would be taken from 
higher starting point than 
intended. Central bank money 
stock grew at 7.75 per cent In Octo- 
ber, aga ins t a target of &5 per cent 
to &5 per cent for 1986. But the 
council warned that to achieve the 


are likely to 

greatest test for the doBar. Recent 
e sti mate s suggest a reversal In the 

rnuun craning; as oeaiers cnuncu wuxuoa uhk ui scat eve me 
gMbn rf S* the outcome oT Octo- goal oT^5 per cent as early as nest 

I^Jboccober from *I25Bbn in ber*s US trade deficit* to be pub- year would require slowing West 

■Sm uhs thin min, kabed tomorrow. Dealers said the ~ * “ 

Trading was thin, with Tokyo doilar tended to weaken as the 

result or cross trading between 
the D-Mark, Japanese yen and 
Swiss franc, which had the effect 


, - tUn, with Tokyo 

dosed for a public holiday, and 
ahead of Thursday's holiday in the 
US for Thanksgiving. 


German economic growth to 2 per 
cent in 1987. 

Also in Its report the council of 
economic advisers forecast a GNP 
rise of slightly more than 2 . per 


per cent In 1986, but stressed that 
this should not be seen as a pre- 
level, to DM ZXe, from DM 2D152, diction of slower growth. When 
without intervention by the Bun- measured from the beginning of 
desbank, bat retreated from its. the year the council forecast that 
Opening level of around DM growth will be Z5 per cent The 


Frankfurt fixing from the Friday 
IM ZOZ 


Th. dnHar <Mt (n rai iraue, which nan me wen mure uum s, -per 

M imfttnsiiv of strengthening the West German cent in 1987, after an expected 2J5 

tmStomaraSSSk per cent in 1986, but stressed that 

G6175, but rose slightly to YlfiAS 
from YISUBk 

On Bank of Rngland figures the 
dollar ’s iodea: rose to 1110 from 

STEELING— Treffing my 

agotortflie dollar in IMS Is 15555 to 

L3306. October avenge 14278. 

Bwhange rate Index rose 02 to 682, 
compared vish 75b six age. 

The rise in the Bank of England's 
exchange rate index for the pound 

appeared to go against the trend, bat 
fob was because the final figure is 
calculated before 400 pm, and ster- 
ling rose quite sharply on Friday 
after that time, and would have had 

a much higher value if taken at 5.00 
pm. Yesterday the pound retreated 
from the Friday close, S5 

points to H4M5-UIT5 and deelin- 


2-0250. At the fixing foe yen fell to 
DM 12310 per 100 yen from DM 
12315 ana the Swiss franc 
declined to DM 11947 from DM 
11999. The dollar rose slightly to 
DM 2.0205 from DM 24170 at the 


West German Government said it 
expects GNP growth to be more 
than 2 per cent next year, and 
appeared confident the figure 
would be 3 per cent on average in 
1966 and 1987, 


EMS EUROPEAN CURRENCY UNIT RATES 



Era 

central 

rates 

Curreocy 
arncams 
against Ecu 
Noramher 24 

% change 
Into 
central 
rat* 

% change 
adfrnted (or 

rioergenoe 

Divergence 
ffedt % 

Belgian Franc — 

43JJ39 

nmu 

+0.43 

+166 

±15368 

Qaofcli Krone 

781701 

786819 

+065 

+188 

±16403 

Cerrori D-Maric 

£11083 

£08342 

-130 

-067 

* 1.1127 

French Franc - - . 

687326 

681875 

-0.79 

-0.16 

±13659 

Orach Guilder 

£37833 

233376 

-163 

—040 

±15059 

Irish Pont 

0.764976 

0.765132 

+062 

+065 

±16683 

Italian Ura 

1476.95 

144259 

-233 

_ “1-98 

±46734 


SFr 25925 from &Fr 2.4050; to FFr dotages an for Gw, therefore positive Change derates a weak currency. Adjustment by 

Ftamielat Tims. 


£ IN NEW YORK 


POUND SPOT — FORWARD AGAINST THE POUND 


Non 24 

Latest 

Pterion 

Close 

£Sp* 

lmcMh 

3 monte.— 
‘Smooths _ 

14X70-14180 
056-053 pm 
U9-U74 pm 
635-625 ooi 

14195-14200 
0440.62 pm 
160437pm 
670660 pm 


FWmmnl mtnfana and discounts apply to tte 
_U— i. dgttar. 

STERUNfi INDEX 



NOV. 24 

Prarious . 

830 

wn 

683 

67.9 . 

960 

am 

683 

678 . 

1060 

ten 

683 

678 ; 

1 U» 

am -- ■ 

683 

67.9 1 

Noon 



688 

67.9 » 

160 

pm 

682 

67.9 

260 

pm ‘ 

683 

6 86 

360 

pm 

683 

87.9 

460 

pm 

682! 

679 


Nor. 24 

Day's 

spread 

CNW 

One MMth 

% 

04. 

Three 

omntM 

% 

ta 

US 

14U5-L42D5 

14165-14175 

062659c ym 

532 

130425c pm 

561 


1962D-1.9685 

1.96204.9630 

0.46436c pm 

£51 

138-123C pm 

261 

Netherlands . 

J. it 1 

3221)0231, 

lVl%cpn 

557 

4V46 pm 

549 

Britain 

PPF^li f V ? !■ 

59815950 

2247c pm 

£94 

57 -48c pm 

353 

Denmark 
Ireland 


ia79^UU»>2 

1X61046520 

Vrtrepm 

0354506* 

063 

-485 

475-140 db 

444 

-352 

W.Cenraqy . 

£85V287U 

£B5fci86)j 

Ut-lW P" 
70410c to 
1442c* 

632 

—5.11 

-£43 

4V4Jzpm 
212-333* 
4087 * 

538 

Spam 

192S49330 

19260-19283 

-152 

tad* 

1978499D)i 

190O49B2 

4-for Hre pm 

0.91 


061 

Norway __ 

10.7%rUX8taj 

■winn-inm 

3Vri|ora* 

-458 

lOVlDaris 

-460 

Franco 

935V940 

9356-9361, 

3*r2^P« 

368 

7V7 pm 

342 

Sxwdan - 

9LB6*r9.9C% 

9J6V4871i 

1%4 are pm 

144 

4V53r pm 

2.95 

Jap* 

232-233 

232-233 

IVlIore 

577 

3V3*ipm 

545 

Austria 

2067-2024 

20364038 

KWHMte opor 

514 

28V25>t pm 

555 

Switzerland - 

£38V£40>2 

238V 2-391, 

lVlfepm 

8.78 

4V4t» pra 

741 


CURRENCY RATES 


BdgUo rale b far converts*! bases Ftandal tone 59.954005. 

Sh-oorah towns Mar 365-360 c pm- 12 -bodSi 677-667 c pm 

DOLLAR SPOT— FORWARD AGAINST THE DOLLAR 


Nm. 24 



■•■= i SwfcjFnnc. ^ 


W* 


Saak 

Sprata 

rale 

Oraring 

% 

fWds 

V- 

034475 

55 

14973 

122 

# 

4 

176179 

8 

543241 

7 

95441 

3 h 

£4185 

4h 

£73575 

Oh 

7.9259 

12 

167762 

36 

WA . 

a 

9 33dRt 

— 

m. 

7b 


-■A 


20 b 

167 468 

...WA 


Canon 

Unit 


162987 

\ixnvt 

1 146725 
433008 
1796819 
298342 
£85716 


1 4 
169259 
735532 


too. 34 

mm 

Ctooe 

Ooemoath 

% 

P-a. 

Three 

arnetts 

% 

P4- 

prariMs dart rara w. 797 toon 


UM 

U14M.42Q5 

L4U54.4T75 

062089c pnr 

542 

180-L75 pm 

&m 

THREE -MONTH STERLING 


totaodf 

18440-13610 

13490-13500 

1350.90c pm 

939 

360330 pm 

pm 

£500806 priofci of 180% 


Canada 

1382948863 

2377023900 

13860-13860 

£281032820 

U54L2BC to 
040068c |H 

-239 

047 

080086* 

039026pm 

-238 

0.48 

Ctaao High Low 

Dec. 8868 8870 B864 

Fra*. 

Britan, 

42,90-4245 

4L9O4260 

3*2-5*20* 

-129 

14-18* 

-432 

March 8878 8879 8874 

8871 

Denmark 

761V766 

762-76212 

£00£50orc * 

-334 

550-760* 

-334 

Job* 8945 8947 8945 

8988 

W.Gemraw. 

24155-26275 

26185-26195 

027-024W ta> 

132 

030065 pm 

134 

Sept 0948 6932 8945 

8941 

Portent. 

14913-150 

149*2450 

U5-240c db 

-1030 

340420* 

-in ii 

Dec. 8986 8986 8966 

8897 

Sprig . 

1354443528 

135.75-13535 

7O80e«to 

-562 

200-230* 

-532 

Mirth 8884 — — 

8895 

ttrir 

13964404 

7397V13981. 

4-6fire dta 

—439 

14-17* 

-443 

Esthrated Vatone 1970 OJOKt 
Auto Oafs open to. 15831 05,752 


aono, 

760V78H, 

762V762V 

640-540are * 

-985 

1735-1765* 

—949 

9 

Rom^. 

iSfPtAOh 

595V5SSW 

165J046435 

660*2-661 

596*2-597 

1644046430 

0.75-085 to 

-145 
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FINANCIAL FUTURES 


Gilt prices recover 


EUROPEAN OPTIONS EXCHANGE 


LONG GXUT contr a cts moved firmer 
in foe London International Finan- 
cial Futures Exchange yesterday, 
helped by sterling's firmer trend. 
Trading -volume was down after last 
wears record lenls but there was a 
good deal of activity, with prices 
opening (dose to the day's lows and 
moving up to finish around the mid- 
dle of the day's range 
The December price opened at 
107-04 and alter touching a low of 
107-02, moved cm to a high of 107-25. 


foe visible 

hnlaiwijy 


and cunent account 


Three-month sterling deposits 
were unchanged on foe opening and 

tot™™, hood. 

on the day as the prospects of -mont reflected a decline in 

rates but there appeared to be 
msufOcant follow-through as sqpti- 

mem remained bearish The Decem- 
ber {nice opened at 88L68 up from 
88A3 previously and traded in a tight 
range of 8&Q4-70 before dosing at 


slowdown in. foe . . 

nomy encouraged thoughts of a cut 
in the US r« « > 

prices and durable goods orders ere 
released today and trade figures 
t o morrow. p 

However, there was resistance as 


107-Q2, TOjved up to a rngh of lOT-za. foe December price broke through Eoro-doSlar ptteea were barely 
However, it fimfoed at lOT-l^stiU 10040 and a ft er briefly touching a changed in quiet trading. Much of 
up from Friday^ close of 10022 . hi^a of 10 d 01 foe price came bade the business seen was switching to 
There was some^ anxehension to dose at 9928. stHl up from 99-12 at the March contract from December, 
ahead of today's UK trade figures foe opening and 99-18 on Friday The March price flntriwl 
with a wide spreed of predictions ott night imfhanw d frnn» p rj Hro »> pa 14 
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MONET MARKETS 

Rates ease on 
firmer pound 

UfnaiEST RATES were lower in 'flm 5“hand 3 at lff^ per cent and 
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,£27m in band 4 at 10 s per cent 

The forecast was revised to a 
shortage of around £70 Om before 


Loudon - yesterday in reaction to 

riteiifirt firmer trend. Six-month 

interbank money was quoted , at — 

Wfe-llV4 per cent down from lira- t ,nng into account the early help - Fed. horn atiraerwatoo. 5H Tw 
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offered races foe £ 10 m quoted by lto maito t to flee le fw e nce baata at 1100 era aadrowWas dap. 
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Parts and Morgan Guaranty Trust. 
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UK clearing bank baae 
leading rate U per cent 
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ases of £ 10 m of eligible bank bills 
in band 1 at 10 % per cent. £4lm in 
hnrrrt 2 at 102 cent, £77mta 
band 3 at 10ra per cent and £l23m 
in band 4 at 102 Per cent. 

The forecast was revised once 
again, this time to a shortage of 
£600m and the Bank gave additio- 
nal help in the afternoon of £163m 
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all at unchanged rates. Late help 
mm. to £90m. making a total of 
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«k — —b— - r_ ... . vra Asakflat interest rates 

shortage of around £75Qm with me- ^ owed no reaction to a report 
tore affecting , the market released by foe council of e«mo- fB _, 
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6 
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68 
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40 

13 

2 
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RUO 

99 

320 

40 

6 A 



If 

AKZOC 

FL170 

695 

£80 

564 

6.90 

12 

nan 

FU6190 
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235 

4 

as 

MO 

48 



AMEV C 

R75 

228 

4.40 

4 

660 



FL77J0 

AMEV P 

FL» 

132 

ISO 

U 





AMRO C 
AMRO P 

HS 

242 

70 

560 

£20 

24 

40 

8 

430 

1 

930 

FL9660 

ELS C 

F1260 

37 

360 

113 

7.40 

—ra 



FL249 

ELS P 

FL250 

— 

—a 

263 

24 

— 



GIST C 

FLSO 

203 

2 

172 

4 

39 


FL48 

GIST P 

FLUO 

— 

— 

255 

760 

2 

860 


KEJN C 

158 

6 

41 

9608 

— 


FU7820 

HEIN P 

FL160 

47 

130 

1 

3 

5 
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FLS5 

513 

080 

48 

2 

56 

360 


HOOC P 

F135 

865 

920a 

62 

10 

30 

1060 

ft 

ionic 

FLSO 

307 

880 

405 

£10 

1 

3 

FL4820 

KLM P 

FL5D 

32 

460 

133 

460 



n 

HATH C 

R60 

207 

3606 

13 

560 

b 

760A 

B68S0 

NATH P 

FLSO 

90 

2 


_ 
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or 

PHIL C 

FLSO 

1160 

140 

2S6 

3 

78 

360 

FI.48 

PHIL P 

fl« 

904 

1 
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£10 

35 

3JL0 


RD C 

FL 210 

1257 

560 

119 

11 

17 

Ivan 

FL2UL20 

RD P 

FL200 

678 

170 

93 

3.70 

10 

760A 


ROBE C 

FllQO 

S3 

030 

— 

— 

— 


R9330 

ROSE P 

FL90 

— 


5 

250 

_ 



m 

UNILC 

FL5D0 

225 

2060 

25 

35 





FL505 

UNIL P 

FL500 

189 

21 

2B 

1760 

2 

28 
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11 

U 

11 

U 

11 

n 

u 

u 

u 
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12 

u 

u 
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21 

11 

12 
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11 

11 
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Top Thf— ££500+ XL 3 months' 
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tCal deposits 0,000 and owr 
6 Ss% Ross. 1 Mortgage ton me. 
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r sates; (JJ iambi nta; (Baa)lmdc rate; 
irteMtecasastUnfoMi 


Treasury Bids (nfl; nm mmiiB 10S» per cem; tern innrahs lOA per cent; Bank BBSs (scH): I 
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JXSi in tend 2 at IDS per cent range - 


COUNTRY 


CURRENCY 


VALUE OF 
£ STERLING 


Hal. 


into. 


GOnritarC 

Drachma 
Danish Krone 
E. Carittem % 
load Franc 
06. S 


Franc 


Gourde 


HX % 
Farkt 


ketanfic tan 


Irish ReguMte 


Italy - 


Kteqa. 


Lebanon. 


Madeira. 


KaiaBasy Repotth: — 


Mtaarata. 

lUneb 


Monaco. 

Moitaoto. 


Nethartante. 
NetbertaBd Antfiles — 

Neir Zealand — 

Nicaragua . 


Ktanw Dinar 

Naw Kip 
Ithanase £ 

mm 

Ufaertan 5 
Item Dtaar 
Mb Franc 
I ww tort Franc 


Purtaguese Esado 
MX Franc 
Kwacto 
Mnggit 
Rsffyra 
cjx Fnre 
Maltese £ 

Local Franc 
Ougetya 

Maurittan topee 
Mexican Pew 

Local Fnec 
French Fra* 
TegrBc 

E. Ca itrim a S 

Dirham 

Metical 


NX * 

Cordate 
CJFJL Franc 
Naim 

NomiBtan Krone 
Rbri Onauri 


Z2£773 

24) 

19652 
208000 
353 
95625 
16270 
/2.4270 
1(F) 35709 

481.95 
24165 
56720 

76050 

265 

U-0658 

665204 

57.7360 

1048 

2352525 

108.95 
04412 
1XS15 
v.nrai 
19610 
468J3 
ftwtn 

whq 

0.4916 

WA 

2360 

£1965 

X33S0 

123368 

04173 

99595 

921375 QB) 

36050 

14170 

04543 

£3925 

5945 

114813 
31144 
1032.50 
£7975 
3.7065 
9.9190 
46845 
05350 
93625 
20663 
18.775 
/(F) 118543 
1(c) 219226 
93625 
93625 
4.7547 
363 

1235 (so) 
(A) 5663 
33090 
£2965 
3033 


£5506 

£7363 

(0)134936 

468X3 

(O) 4.9590 

108050 

.05455 
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COUNTRY 


CURRENCY 


VALUE OF 
£ STERLING 



SJto Tonif & Piiadpe 
Saadi Arabia , 


SL Helena £ 

E. Caribbean $ 
Local Franc 
E. Caribbean $ 
U3.5 
Mate Um 
Dtom 

tod) 
C-F4. Franc 
S. R u pee 


StaBap we S 
Sato nra i Is. 8 
Somali ShOfing 



Toga Republic 
Toqa toaods 
TtUrited&TatoQO 

Ttateta 

Tbstey 


Ttatafi Ctaco* Isbnds 


United! 

Uragaqr — ■ 

United Arte EflNrates. 
_________ 


Wtwm .... .. 

Vhda Maoris 06. 
Western Sanoo 
Yemen (North) 
Yemen (Sooth) 
bprite 
Zaire topteHc 


Trinidad 5 Tte S 
Twlifen Dbmr 
Taridrii Ura 
U3.S 
Acotraltai S 
Ufatei SRMtag 
U3.S 

Ungear Pew 

VJlE. Krtran 

tooMe 

VM* 

ftafiaa Ura 
Bofiwr 



Zimbabwe S 


14170 
13915 
/34S6 OP) 
196£7Y (7) 
l«K(AXd>2DJB 
l(F>256537 
2830 

27363 
283422 
?1 1 ^ 

1-4170 
53635 
93625 
/(cm) NJL 
lirtm 1566 
12249 
363 
16 
363 
93625 
363 
14370 
19BI6 
53.46 
53238 
46BJ3 
843 

(o) 4530 
3-1183 
£7573 
516220 
f(Cra)360S0 
1 (Fb) 64575 
192725 

19£725 
406 
35425 
£5293 
36C50 
98725 
£3925 
1(A) (T) 96 
Item) 53617 
5L74 
6830 
36.70 
46833 
£1965 
kMW 

i ?yyi cw> 

2Q5£5Q 
14170 
£1965 
20006 05) 
14170 
24567 
58138 
0.9728 
163.90 
19616 
669 
1033 
3756 
(a) 168342 
14170 
(A) 3*350 
(A) 1433 tag) 
04862 
61069 
93.9384 
20882 
241 
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LONDON STOCK EXCHANGE 


Account Dealing Dates 
Option 

'First Declare* Last Account 
Dealings Lions Dealings Day 
Not 10 Nov 20 Not 21 Dec 1 
Not 84 Dec 4 Dec 5 Dec 15 
Dec 8 Dec 18 Dec 19 Jan 5 

"New time teaNns* may taka place 
from 9.00 am two Mhk days carter. 

The UK securities markets fanned 

in a good performance yesterday as 
the City's wearies over domestic 
interest rates were soothed by a 
fUrtber improvement in the pound. 
The session dosed on an optimistic 
note ahead of today's announcement 
of the UK trade figures for October. 

Government bonds moved up 
sharply at first, although gains were 
trimmed later as traders squared up 
in preparation for the trade figures 
news, which the City hopes will be of 
a reduction In the current account 
deficit The market was active, with 
retail accounts willingly trading 
stock at the longer end. Led once 
again by the trend in the LIFFE 
futures, cash Treasuries gave up 
part of their early gains to end with 
modest rises on the day of about V- 
The FT Government Securities 
index put on 032 to 8L32. 

The stock market was helped by 
the latest survey of industrial trends 
from the Confederation of British 
Industry (CBD, which predicted a 
strong upturn in output But inves- 
tors were restrained by bearish 
comments from some stockbrokers. 
Sheppards Research, a unit of the 
former Sheppards & Chase, warned 
that gilt edgedfequfty yield ratio, at 
5L7, is “rather demanding for 

equit ies-" 

the 


heavy 

shares 


Gilt-edged lead equities forward 

for UK October trade 


demand for Barclays’ 
which immediately 
touched 496p before closing a net 
15 higher at 485p: over 
shares changed hands during the 
session. Other clearers moved 
higher with Lloyds 4 dearer at 
433p and NatWest 5 up at 498p. 
Midland, meanwhile, which 
yesterday announced the 
rstructnring of its investment 
management and venture capital 
activities, ended only a penny fir- 
mer at 555p. Elsewhere, Standard 
Chartered touched 807p before 
dosing 4 better on balance at 808p 
following the announcement that 
Tan Sri Khoo Tech Puat has 
increased his stake in the com- 
pany to 638 per cent Chancery 
Securities met with speculative 
support and closed 10 higher at 
141p, while Goode Durrani and 
Horny firmed 5 to 166p awaiting 
farther takeover developments. 
Hambros hardened a few pence to 
234p in anticipation of today’s 
interim figures 
Press comment In the wake of 
last Friday’s EGM at which C.EL 
Heath shareholders approved 
plans for the merger with Fielding 
Insurance and thus vetoed the 
unwelcome offer from PWS 
helped CJE. Heath move up 10 
afresh at 474psL PWS softened a 
penny at 309p. Prudential, 


as market waits 
figures 


investment fotergst _ 

dipped 

BmA. not helped ha 
b5c? wortasha dted«*«*dt«f 
violence 

pany’s Klertadorp 
Implementation of foe capital to-fli ^ . 

£53 “■» »£• se «sswras©S 5 S m 
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Opening 

12803 









1986 1 

Since CoraiktiM 


Km. 

» 

Nov. 

21 

NOV. 

20 

Nos. 

19 


year 

490 


• 




18 j 

High 

uw ; 

H>pi m ■ 

Lo* 


8132 

81DQ 

90-48 

80.7b 

8132 

83.98 

9451 

8039 •! 

127.4 ■ 

4918 


nasi 

ira:: 1 

n : 35’ : 

'3 : :s 


88.42 

8815 

8834 

B835 

8839 

8937 

9768 

8655 

io5.4 ; 

5033 


(77) 

(2>1I ! 

ira.ii -sTi , 

(1 1 '£.• 

ftrrrtrwryta 

1,2823 

W743 

W598 

1,2583 

1^713 

1,146.9 

X425.9 

10943 j 

1,425.9 j 

49.4 


0.4) 

lie.;-, i 


i2bo‘Z‘- 

RaMUInk 

29L7 

3113 

309.1 

310.9 

304.0 

309.4 

3573 

185.7 ! 

734.7 , 

433 


(229) 

lie 7) 1 

(15 7 531 ■ 

2t- 1C 71’ 

OnL ON. Yield 

4.43 

4.46 

1033 

430 

430 

4.46 

436 


S.E_ activity 

Earnings YkL96(iull) 

1036 

10.43 

10.44 

1035 

1063 

Indices 

NOB. 21 ! 

Nor. 20 

P/E Ratio (neti <*) 

11.91 

1133 

11.73 

11.72 

1132 

n sn 

GUt Edged Bargains — 

1553 j 

134 J5 

5EA4 Sargaias Spin) 

27,792 

34,762 

27,162 

26360 

1396.75 

Z3.762 

914372 

619.94 

Equity Barbara 

2 *WJ 1 
2514.2 | 

InSQ 3 

Equity Turnow (£m) 

— 

124337 

717335 

5-Bay Average 

1 

W0.7 j 
247.9 ! 
21246 

136.1 

244.4 

2046.4 

Equity Bargains . 

— 

43348 

353B7 

36,439 

38380 

35320 

Gilt Nidged Bargains — 

Shares Traded (ml) 

— 

5003 

408.4 

359.9 

353.1 

3003 

Eauitjr Value 


10 a.m. 
1275.6 


11 a.m. 
12753 


Noon 

1277.0 


1 p.m. 
1277.8 


2 o.m. 
1278.8 


3 p.™. 
1279.7 


d p.fT. I 

12813: 


Day's High 12833. Day's Low 1274.9. 

Bads 100 Govt. Sect 15dQf26. Fixed Int 1928. Ordinary V7/35, Gold Mines 129/55, SE Activity 1970 -WI==1X43. 
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SF&E retorotf 

... canita] shares closed at 275p. shaft The FT GrfdlCaW 
S* *“"i£ “SSii" irtSietbeMw interne (ftnneriy iMJaani 


Redfearn Glass. 279p. Wolsciey, wera qnoted ex- Sooth AfiflOUB Rn« 

564p. and CH Indimtzuls. 97p. Lon- .. ^nghtiy higher level tinned to Mirror Gor- 
don International hardened Zn to vgnis t "JPi hMih* _<._n «u. coh. whfl 


Finurinl* <QN- 




lardeoed 3* to w 55» wbfcBcitt 

236 : p following the announce- Jfjg. oremiutn. EErred closed 9 dwpets _* 

meot tha: trading is to begin in sb ^ res se y^ a n ^ onrl «FSA eased 98 to 

sponsored American Depositary Weekend Press co nunrm . ***&°~ 

Receipts in the US over-tbe-coun- lighting te Ml AnstriBun 

ter market with the Bank of New min eral And ta 
York as the depositary bank.* saw Genre? Fettricmn y^u ter a 


FothergiU and Harrey. up 63 last fresh gain of 100p ft QOB rage 
Friday on the unwelcome offer during the sesrion before the dose 


immune float the 
Golds were 

Central Nui8f«W 20cff «a%- 
»ndPaneld(wlldoWpat23ap.D0H» 

MeDguzw lOGses wwe 
^«riwrf by 
fenfeM, 3WR and ~ 


on a relatively sabdmed ante IWj* 


r «JLi LLAM ““ " WtaWMVV — ms ~ - _ j WMT- 

from Courtaulds of 225p cash per of 90 higher on the day at 635*. 
share, eased 5 to 236p. but Rexmore ®uetly fim conditUMperai^d 
hardened a penny to 39p on the among levJtog art, 
increased interim dividend and rrtewm nsnig 8 to TOlp and Hneuii 
profits. to 967p. 

^SJSSSe^SiSSJSSi _ . 

cash alternative part of its offer to contracts strode J® 

^oed ground. Hollis moving up 4 mother l arklus t re ^wtogtg^d- popular and NW P W riw f 

SllS^dTOT^^NewH to4^lcidte^ 830 puts wMte 

imprtwing 3 higher at 177p. Lucas Ba^dedsmn to putt out of the ifoovtMweOT 
w “* mother strong Motor Com- R ^g^ dipMM j of? .y,per 

cent ftsfc* in its Sooth African ^* y . 

to some of the Repu blic's 
loaijing companies and institu- 
tions — including Anglo American 


recently strongly supported on 
the Prod 


However, activity in 
international stocks kept market 
indices moving ahead. The FT-SE 
100 Index closed 11.6 up at 1636.5, 
and the FT Ordinary Index added 
R4 to 1282.6. 

Oil shares held firm as the setor 
absorbed the pricing of the mam- 
moth British Gas issue which will 
be rated against the other energy 
majors by the stock market. 

British Petroleum moved np in 
modest turnover (3.1m), with the 
market dusting off its theories 
that the Government will soon sell 
its remaining stake. Also busy was 
Britoil, although the shares made 
little progress. 

Barclays shares advanced 
sharply as the bank sold out of its 
subsidiary in South Africa. Other 
banking issues were also firmer. 

There were US buyers again for 
BAT Industries, but Glaxo Hol- 
dings lagged behind as the char- 
tists continued to report “sell" 
signals. 

Saalchi & Saatcbi, the 
international advertising agency, 
was strongly bought, with London 
brokers showing the lead. Saatcbi 
has been working hard to recover 
the ground lost by Its stock price 
since problems surfaced at its US 
subsidiaries. 

Also rising strong was Hanson 
Trust, which traded heavily (83m 
shares), as US buyers took the 
shares to boost the New York 
trade in Hanson's American 
Depositary Receipts (ADRsL Join- 
ing the list of British companies 
sponsoring their ARD's in the US 
was London International. 


vague rumours that the Pruden- 
tial Insurance Company of Amer- 
ica is considering launching a bid, 
revived to close 7 higher at 799p. 
Equity and Law, in which Mr Ron 
Brierley's IEP Securities recently 
disclosed a 6.1 per cent stake, 
edged forward a couple of pence 
at 242p. 

Computer equipment company 
highly success- 


in the Building sector. Derek 
Crouch, which announced a bid? 
approach last week, rose 15 to 
225p on press suggestions that, 
Taylor Woodrow is to make an 
offer for the company. Tilbury 
Group gained 8 to 184p on Rain? 
Industries bid hopes. Magnet and 
Southerns firmed 516 to 218V4p 
ahead of tomorrow’s half-timer, 
while Marshalls (Halifax) 
improved 4 to 200p in reply to the 


Leading Electricals experi- 
enced their best day for some 
time. Comment in the wake of the 
good first-half results induced 
farther support for Cable and 
Wireless which closed 11 higher at 
334p. while speculative buying 
lifted GEC 5 to 184p and Thorn 
EMI 6 to 475 p. Plessey added 3 at 
17Ip and STC reflected revived 
takeover hopes with a gain of 4 at 
162 p. Elsewhere. Amstrad. at 12Sp. 


up 4 1 * to 458 *cp-. the annual 
results are due on December 12 
Elsewhere in the Hotel sector. 
USM-quoted Norscot rose 20 to 
lSlp following the agreed bid of 
I84p per share cash from Pleasur- 
ama- the latter has entered an 
agreement to acquire Burnthills’ 
50.03 per cent stake in Norscot at 
that price. 


poneirt feature, rising 12V4p to 
4SSpd on the chairman’s confi- 
dent view of ftiture prospects. 

News of orders worth £30m for 
aerospace equipment ^nodged _ 

ren Life — clearly undermined 
sentiment in the sector and 

Frank G. Gates rose 2 further to 2“23?E 
104p amid talk of bid possibilities. ^ n £i? J ^ tremCly - 
Among Commercial Vehicles, 


Traditional Options 


* ' 


Dow* forW3» Slip .Weekend Corporation. Do Been, and Soab; 


Press comment lifted British Car 
Auction 4 more to 177p, while 


Hanson Trust, assisted by US 


ffcfdletaiif t m^e a iJnlisted , Sero^. E °° d Interim figures. Demand in, recorded a Press-inspired gain of Hancnn arrive 
ELkSm! the 'San £ atoSdSf troal of Thursday's interim state- 7. while Stone International^ on Mans °D acm e 
nS,^pg^pndS menUeftBPB Industries 5 dearer 6 at 114p for the same reason. - * 

Scottish Agricultural Industries 
were hoisted 78 to 2S5p on news of 
the agreed offer of 265 p per share 
cash from JCI for the 37.6 per cent 
of the equity not already owned. 


Barclays below best 


Barclays’ decision to pull out of 
South Afrit 


ica via the sale of its40.4 
per cent stake in Barclays Natio- 
nal Bank to Anglo-American 
Corporation for R527m induced 


208p prior to closing at 205p, a 
first-day premium of 35. Virgin, 
which made a rather shaky market 
debut on Friday, settled Lfe 
cheaper at 133 Vfe amid further 
small sales. TSB closed at its 
lowest level to date at 76Vfep, down 
fe on the day in the absence of any 
worthwhile buying interest. 

Breweries traded in relatively 
subdued fashion as investors 
appeared content to await forther 
results in the current dividend 
season. After analysts had 
expressed guarded optimism over 
Whitbread's prospects following 
last week’s half-timer, attention 
switched to Allled-Lyous, finally 7, 
dearer at 319p; the interim 
results, expected this morning, 
are forecast to show pre-tax pro- 
fits, excluding gains from prop- 
erty disposals, of around £130m. 
An otherwise lacklustre session in 
Regionals featured renewed 
demand for Borland which 
advanced 18 more to 398p reflec- 
ting the efforts of small buyers in 
an extremely narrow market. 

Talk or a broker's profits 
downgrading depressed Co stain 
which dipped to488p prior to clos- 
ing a net 13 down at 490p. Tarmac 
drifted off to close 5 cheaper at 
436p, hot Blue Circle edged up a 


Plxxtons continued this month’s 
progress and ended 3 dearer at a 
high for the year of 94p. 

Home Comities Newspapers 
attracted small support on the 
annonwpgmpnt that E9CAP had 
increased its stake to just over 20 
per cent; the “A" shares of the 
latter group gained 7 to 134p. 
recommendations helped 


Woolworth firm 


coaple of pence more to 645p amid 

Id 


rumours that Adelaide Steamship 
was adding to its stake. Elsewhetq 


Woolworth returned to promin- 
ence with a rise of 15 to 663p 
following confirmation that the 
group had applied to the New York 
Stock, Exchange for an ADR facil- 
ity; sentiment was also helped by 
news of the plan to launch a new 
high street retailing chain for chil- 
dren called “Kids Store." Other 
leading retailers made good prog- 
ress with Burton up 6 more at 276p 
following week-end comment in 
the wake of the good annual 
results. Next were well supported 
and closed 11 higher at 2Mp, while 
a gain of A in Gussies “A” to £10 Wi 
was accompanied by revived 
enfranchisement rumours. Sears 
continued to reflect takeover 
hopes with an improvement of a 
penny at 127fep. but Storehouse 
moved against the trend at 296p, 
down 3. Elsewhere, Lee Cooper, in 
which French interests hold a size- 
able stake, gained 7 at 298p. 
Speculative buying prompted a 
rise of 3 to 82p in & Casket and a 
similar improvement in Austin 
Re ed “A,” at 162 Wp. 


Speculative buying left Telephone buying interest were a relatively Pr^^r^mmendations helped 
Rentals 10 to the good at I34p. active mntaUAftm and closed 4Ja a^ Jtorehaitf nre 8 to 

Sarasota Tech rose 5 to 74p follow^ to the good at 201‘*p. Among the 2S8p and Barham to harden 2 to 
ine the interim results. other miscellaneous industrial 

Leading Engineers trended l^ er \ p ? Ungl00 came J^ ck „^ 
higher, despite the small volume 6lpP which compares witn BIks 
of trade. Elsewhere, sharply lower offer currently worth 54ap per 
- share. Unilever continued to make 

progress at £20£. np i«. while 
Beddtt and Cohnan edged up to 
close 6 better at 805p. Elsewhere. 

Bank Or ganisa tion were supported 


Interim profits prompted ] 

Crown House. 


a reac- 
tion of 8 to I72p in 
In contrast, speculative activity 
left Hall Engineering 10 to the 
good at 230p and S. W. Wood 8 


better at 56p. Simon Engineering and put on 14 to 500p. US favourite 


hardened 34 to 332p following the 
letter to shareholders giving 
reasons for rejecting the 
Valuedale offer, while favourable 
Press comment caused a gain of 5 
to 185p in William Cook. Occasio- 
nal demand lifted Davy Corpora- 
tion 3 to 151p and Bowden Gronp 
improved a coaple of pence to 85p 


Renters improved 10 to 544p. Blue 
Arrow firmed 6 to 389p on news of 
the sale of its L*S contract cleaning 
subsidiary, Ed&Kayward for S13m 
cash. Dealings were temporarily 
suspended in J. S. Pathology at 
443p, up 43 pending an announce- 
ment Week-end Press mention 


15lp- Late news that the frill 
Takeover panel had rejected 
Da ta fin ’s appeal left HcCor- 
quodale at 300p and Norton Opax 
at 130p. Agencies highlighted 
s»tfiii atrf <s»a«i- it t L 25 up at B7Qp, 
and LCA which improved 4 to U5p 
in ex-rights form with the new nil- 
paid shares at 3p premium. 

Still benefiting from encourag- 
ing assessments of the agreed 
offer for Exco, ifritM* and Com- 
monwealth picked up 6 more at 

310p. 

News items aroused interest in 
selected Textiles. Sekers adv- 
anced 6 to I18p on a good interim 
statement, but Parkland “A" slip- 
ped back S to 131p reflecting the 


voos trading 

Bullions, down to $379 at one 
stage reflecting easier pre- 
weekend values in New York, 
fir>»»»y settled $L5 lower on 
balance at $38L75 an ounce. Plati- 
num was fixed during the after- 
noon at 147250— decline of around 
$& Major Platinum producers 
i mp al e 715p, and Rnfseabarg, 
670p. eased 27 and 37 respectively. 

Gold shares were aided by 
occasional “ cheap ** support from 
Johannesburg which reffiected the 
Financial Rand’s latest decline 
against the dollar, hut the 
heavyweights still displayed some 
substantial losses. A minor rally 
developed during the later after- 
noon, but dealers attributed this to 
short covering rather than genuine 


• First dealings 

Nov 17 Dee 1 Dec 15 

• Last dealings 

Nov 28 Dec 12 Jan 2 ' .- 

• Last declaration 
Feb 19 2»far 5 Mar 19 

• Tor Settlement 

Mar 2 Mar 16 Mar » . 

For rote indications see ana of ■■ 
Unit Trust Service 
Money was given for the calf pf 
plessey, Conwy, NJLC. 

Investments, Amstrad. Barks and- - 
Spencer, Oliver Prospecting. 
Hansen Trust, Ke H w cfc . Anar 
Energy, Kenmare. Sixth, Blacks 
Leisure. John - WBHama, 

Mercantile House, . Bfaffin, - 
TricentreL Central S ec arities, A. 
G. Stanley, F. fiL T— kins, Trwoc 
Kemstey and M M—— , Se sr a. - 
johnBon and Firth Brown, Cadhauy 
Schweppes, Lucas, Bristol C hann e l 
Ship Repairer*, Beahr—k and 
Sound Diffnsion. No puts w 
doubles were reported. 


•: I 

• • - i . 


•• \ • ’. 

i - 


/ 


TRADING VOLUME IN MAJOR STOCKS 


The foQowins Is based on trading vote— for Alpta seorttiei dealt ttvoogb tfct SEAQ qntem 
festentay oath 5 pm. 

Vohne antog 0 writ . 


juiuivvcu a (.vuMic m ui u^u stimulated interest in Technology _ 

on news of the £&3m order for two Project Services. 5 to the good at ranjon aboat ^os- 

123 p, while newspaper mention pects zor its clothing division. 


boring machines. 

Unigate touched 320p following 
the interim results before easing 
back on profit-taking to dose 5 
cheaper on balance at 313p. 

Hovis HcDongaD, however, firmed 
4 more to 278p amid speculation 
that major Australian share- 
holder Goodman Fielder is gear- 
ing itself up to launch a takeover 
bid. 

Currently being recommended 
by broker's Wood. Mackenzie. 
Grand Metropolitan attracted 
flirther buying interest and moved 


NEW HIGHS AND LOWS FOR 1386 


NEW HI6HS (108) 

BRITISH FUNDS (3), AMERICANS (4), 
BANKS PL BREWERS (X), 
BUILDINGS P), CHEMICALS (1). 
STORES (ZL ELECTRICALS (4), 
ENGINEERING (8), FOODS P), 
HOTELS (1). INDUSTRIALS (U), 
LEISURE (X), MOTORS (6), 
NEWSPAPERS OX PAPER (6), 
PROPERTY (G TEXTILES (4), 
TOBACCOS PL TRUSTS P3), OILS 
P), OVERSEAS TRADERS (4), MINES 
Ok 


NEW LOWS (16) 

AMERICANS (X) ContL Illinois Corpn 
CANADIANS CL) GrOkt Padfk Ret, 
BANKS CL) MCotp* BREWERS (1) 
I SHR— ELECTRICALS P> 
MgUad DnL, Oceoolcs, P-E IntL, 
FOODS CD Avan, INDUSTRIALS (2) 
HoOls gg pc.C p .l n , HimUcisIi TccIl, 
LEISURE C3) (mw, RUty Leisara, 
Tatovlstett Savins, OILS (1) Hunting 
Pvt. lOpc -*7. MINES <2) Oakfari—e, 
Re pant Miafe*. 



Stock 


44 1C1 . 


Jaguar. 


Lartbr oke 
Land SoneiliB. 
Legal & Gen. — . 
Uojpdsl 



MkOanil 
NaCWestBaak~. 
PAD. 


000 's 

price 


845 

OJfi, 

+4 

602 

510 

+4 

389 

364 

*2- . . 

949 

3TM 

+Z 

615 

24Z 

+2V. ••• 

371 

433 

+4 

508 

Z37 

+1 

2.900 

lBPz 

■Ml 

18B 

5SS 

+£ 

Sinn 

49B 

+5 . 

304 

511 s 

♦T 


FT-ACTU ARIES INDICES 


These Indices are the joint compilation of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 



EQUITY GROUPS 

& SUB-SECTIONS 

Monday November 24 1986 

Fri 

for 

21 

Tlar 

for 

20 

Weds 

Nor 

19 

Year 

. *9° . 

(apprcxJ 

Figures "m parentheses show mimber of 
stocks per section 

(odes 

No. 

°r 

EsL 

Eamkm 
rm U% 

(Mad 

Gross 

Dh. 

YW8% 

(ACTat 

29%) 

EsL 

WE 

Ratio 

(Net) 

xdadj. 
1986 
to date 

(Mo 

Nn. 

Inks 

No. 

Index 

No. 

Index 

Nn. 

1 

CAPITAL GOODS (210) 

67655 

+06 

968 

3.79 

13.99 

1653 

67362 

66826 

66528 

58725 

2 

Bui Wing Materials (27} 

83355 

-a 2 

074 

353 

14.43 

1754 

835129 

82968 

82256 

648.97 

3 


1139-10 

171605 

-03 

+0j6 

865 

865 

466 

4.90 

1769 

14.97 

32.70 

5464 

1142-09 

17(535 

1133.91 

169423 

n mw 

96036 

1 fin M 

4 

Electricals (171 ... 

169063 

5 

Electronics (38) ...... 

149007 

+26 

9-45 

Z73 

1431 

29.90 

146091 

144167 

1443.70 

142561 

6 

Mechanical Engineering (60) 

375.42 

+07 

1045 

4.43 

1220 

1069 

372.95 

36965 

4AR.4B 

336.97 

8 

Metals and Metal Forming (71 

34006 

— 

9.73 

4JL4 

1269 

953 

34065 

33545 

334.99 

24534 

9 

Motors (16)- 

261.90 

+L1 

1857 

461 

10.99 

620 

25966 

25454 

25468 

20634 

10 

Other Industrial Materials (21) 

1201-23 

-io 

767 

450 

1569 

3033 

121450 

121823 

122363 

1055.90 

21 

CONSUMER GROUP (186) 

93035 

+04 

822 

337 

1529 

2014 

92632 

91566 

91565 

78769 

22 


958.78 

+07 

9J5 

336 

1363 

15.70 

95169 

93561 

937.79 

81665 

25 

Food Manufacturing (24) 

72168 

-oo 

933 

367 

13.96 

17.96 

72237 

71167 

71023 

57925 

26 

Food Retailing 06) — 

1843.89 

+05 

669 

267 

2012 

3054 

183456 

1825.93 

182662 


27 

Health and Household Products (10) _ 

150134 

+00 

635 

253 

1837 

2629 

349936 

148569 

148865 

\7\7tS 

29 

Leisure (28) 

95830 

+05 

7.70 

426 

1723 

2569 

95325 

94538 

95067 

778.92 

32 

Publishing & Printing (15) 

2571.73 

+06 

723 

4.40 

1664 

7620 

2556.79 

254720 

S4660 

188238 

33 

Packaging and Paper (14)- — — — 

47235 

-04 

737 

353 

1758 

1X74 

47427 

47023 

466.90 

37463 

34 

Stores (38) 

84308 

+16 

751 

337 

1869 

1737 

83527 

82839 

825.98 

834.96 

35 

Textiles (17) 

545X2 

-03 

937 

362 

1234 

1261 

54729 

53731 

53266 

38251 

36 

Tobaccos (2). — — ■■ 

128460 

+85 

1266 

4.03 

855 

36.991 

127866 

125340 

1249.93 

815.77 

41 

OTHER GROUPS (87) 

79368 

+1-1 

857 

465 

1561 

2765 

784.95 

778.97 

77467 

74263 

42 

Chemicals (20) 

978.75 

+03 

095 

4u42 

1359 

2937 

97536 

97X04 

966.76 

74861 

44 


24706 

+26 

752 

431 

16.08 

755 

24037 

24X00 

24069 

22827 

45 


154963 

+13 

7.73 

437 

1668 

44.94 

1529.90 

150461 

1S263& 

135634 

47 

Telephone Networks (2) 

792.13 

+L4 

1097 

467 

1268 

1667 

78157 

77769 

77X52 

93958 

48 

Miscellaneous (49) 

UI734 

+12 

626 

368 

2067 

2726 

118365 

309162 

1882X8 

91566, 

49 

INDUSTRIAL GROUPC483) 

83768 

+06 

852 

364 


1863 

832.91 

824.93 

822.78 

73127, 

51 

OtI & Gas (17) 

1445.79 

+0.9 


6JL9 

1090 

MM 

143367 

1419S 

141226 

128X03, 

59 

500 SHARE INDEX1500) 

88860 

+06 

866 

3.95 

1424 

2231 

88322 

874.77 

87223 

77136. 

61 

FINANCIAL GROUP (219) 

605L9Z 

+06 

— 

469 

— 

1825 

60220 

59858 

59767 

53628 

62 

65 

ftprfM 

(AIM 

+12 

1968 

553 

721 

23.94 

653.76 

65362 

65262 

55446 

Insurance (Life) (9) 

84105 

+06 


463 


2729 

83463 

82920 

628.99 

82164 

66 


444.91 

— 

— 

468 

— 

1557 

444.77 

44255 

44736 

41236 

67 

Insurance (Brokers) (9) 

125401 

+05 

763 

403 

1768 

3630 

124765 

123260 

122966 

119055 

68 

Merchant Banks (1 2) 

354-91 

+05 

— 

464 

— 

643 

35329 

35224 

353.75 

287.99 

69 

Property (50) — — 

798.94 

+OZ 

562 

359 

2231 

1724 

79757 

78560 

784.78 

69463 

70 

Other Financial (24) 

36635 

+05 

8.93 

434 

1366 

9.43 

36660 

36326 

352.7Q 

30867 

71 

Investment Trusts (98) - 

836.48 

+00 



273 

— 

1564 

83529 

82040 

826.73 

64366 

81 

Mining Finance (2) - 

330.47 

-07 

951 

465 

1237 

1138 

33269 

329.74 

32868 

26326 

91 


76309 

— 

1052 

5.77 

1X47 

29.74 

76333 

75926 

759.73 

59523, 


99 


ALL-SHARE INDEX (732). 


FT-SE 100 SHARE INDEX £. 


81236 


Index 

NO. 


16363 H-1L6 


+QJ> 


Oafs 


Day's 

J!SL 


1636.8 


4.04 


Oafs 

Low 


16273 




7820)6 


Nov 

21 


1624.9 


Nov 

20 


16UL7 


Nov 

19 


Nov 

18 


Nov 

17 


160431 161731 16284 


FIXED INTEREST 


PRICE 

INDICES 

' 

Non 

Nov 

24 

Day’s 

T 

Fri 

Nov 

21 

zd adS. 
wte 

xda4. 
1986 
to date 


MM Ganruat 






1 

5 years.. ..... 

11863 

+0X8 

11862 

— 

1031 

2 

3 

5-15 years 

128X0 

132-77 

+042 

32736 

132X4 

— 

1161 

1X83 




4 

Irredeemables — 

24565 

+CL77 

143-94 

— 

1334 

s 

All stacks 

12669 

+835 

126.44 

— 

1133 


lodex-Unked 






A 


114.99 

+0X4 

11482 


260 

7 

Over 5 years..— 

11076 

+0X0 

11064 

— 

284 

8 

Ail stocks 

12162 

+021 

11X29 

— 

269 

"■9 

Matures Alans- 

18861 

+069 

10865 

061 

1X06 

10 

Preference 

78.90 

+065 

78.95 

0X0 

6X7 



AVERAGE GROSS 
REDEMPTION YIELDS 

Mm 

No* 

.24 

FH 

Nm 

21 

Year 

ago 

CijenxJ 

1 

British Government 

Low 5 yean. 

9.93 

1063 

969 

2 

Coupons 15 nan... 

1046 

18.74 

18X3 

3 


1067 

10.74 

10L15 

4 

Medium 5 yean — 

1X42 

1X49 

10 X8 

5 

Coupons 35 yean. — — 

1163 

1X09 

1067 

6 

25 years — . 

3863 

1669 

10X1 

7 

High 5 yean. ... 

1160 

1X59 

6)65 

8 

Coupons 15 yea ri 

1X22 

77 91 

2062 

9 

25 ytart... 

10.70 

1675 

10 X0 

10 

Irredeemables 1 

1034 

10.43 

969 . 

11 

Index-Linked 

Jriht'n rate 596 5)«~. 

367 

3J4 

I 

08 

12 

Inflafn rate 5% OrerSyrs-. 

361 

362 

06 

13 

Inflate rate 10% Syrt... 

2X8 

224 

06 

14 

Inflat'd rate 10% OnrSyn... 

365 

365 

06 | 

15 

DefasA 5 

1168 

1 X^ 

17-JP 

16 

Loans 15 yean 

1X84 

1X89 

11 Ml 

17 

25 years, 

■ 1X88 

1167 

1X20 , 

18 

Preference- t 

1160 

1159 

1360 


Year 

JSS. 


14 553 


fOpenlog Index I635J; 10 am 1629Jfc 11 am 16285; Now 1630.4; 1 pm 16308; 2 pm 163L5; 3 pm 16S4; 330 pm 1633.4; 4 pm 16346 


f Flat yield. Highs and lows record base date?, values and constituent changes are published In Saturday isaies. A new Fist of esnsituents 
b available from the Publishers, the Financial Times. Bracken House, Cannon Street, I 


, London EC4P 48Y, prke 15p, by Post 28p. 


LONDON TRADED OPTIONS 




CALLS 

p ins 



Jaa. 

Apr. 

Mr 

Jan. 

Apr. 

Mr 

AIM Lyons 
1*318) 

280 

45 

53 

57 

3 

6 

10 

300 

Z7 

37 

42 

6 

13 

18 

330 

12 

22 

27 

23 

27 

32 


360 

2 

10 

— 

48 

52 

— 

IP. 

SSO 

165 

177 



1 

4 



1*702) 

600 

115 

127 

— 

2 

8 

— 


650 

70 

87 

KB 

8 

23 

30 


700 

34 

53 

68 

23 

43 

52 

Coos. Goto 

550 

127 

145 



3 

10 



(*661> 

& 00 

07 

130 

125 

11 

24 

32 


650 

52 

SO 

92 

32 

47 

57 


700 

27 

50 

62 

64 

72 

80 

CoartanUs 

260 

70 

79 

_ 

1 

3 



(*325) 

280 

50 

61 

74 

2 

6 

9 


300 

36 

48 

57 

5 

11 

14 


330 

15 

26 

36 

13 

19 

26 


260 

17 

24 

33 

10 

14 

18 

(*281) 

2 B0 

8 

15 

23 

24 

Z7 

30 


300 

3 

9 

14 

40 

42 

45 


330 

2 

4 

— 

70 

72 

— 


360 

1 

— 

— 

100 

— 

— 

Cable & Wire 

zao 

64 

75 

— 

ib 

6 

— 

1-335) 

300 

45 

58 

73 

4 

13 

22 


325 

26 

40 

— 

14 

22 

— - 


330 

— 

— 

48 

— * 

— 

37 


350 

U 

25 

— 

24 

35 

— 

OEX. 

160 

29 

36 

42 

2 

4 

6 

(*184) 

ISO 

14 

20 

28 

7 

12 

14 


200 

5* 

9*2 

17 

20 

24 

26 


220 

2 


— 

38 

— 

— 

6om Met- 

360 

107 

112 

__ 

1 

3 


C458) 

390 

77 

85 

— 

1*2 

6 

— 


420 

52 

65 

78 

7 

13 

18 


460 

25 

40 

53 

22 

30 

35 

IX.I. 

950 

132 

143 



4 

U 



{'10SV 

1000 

85 

m 

132 

9 

22 

28 


1050 

47 

73 

102 

24 

42 

48 


1100 

24 

50 

77 

52 

72 

77 


1150 

11 

28 

57 

95 

110 

112 

Land Smtties 

300 

43 

51 

59 

1*1 

4 

9 

(*339) 

330 

IS 

29 

38 

8 

14 

IS 


360 

4 

13 

17 

25 

28 

32 

Maria & Spn. 

180 

14 

23 

31 

3 

5*7 

9 

1*189) 

200 

4*j 

13 

19 

15b 

ia 

21 


220 

lh 

5 

9 

33 

34 

35 

. Sfcefl Tree. 

0 DO 

183 

198 



2 

8 



(*967) 

850 

133 

150 

167 

3 

14 

20 


900 

87 

108 

127 

10 

2 S 

33 


950 

52 

73 

93 

2 S 

45 

53 



27 

45 

62 

50 

72 

82 

7rsf»*g» House 

240 

52 

60 ^ 


1 *7 

4 

__ 

<*29Q) 

260 

34 

42 

52 

2 

9 

13 


280 

20 

30 

39 

in 

16 

19 


300 

10 

18 

27 

23 

27 

30 


330 

2 

— 

— 

47 

— 

— 

TS8 

70 

10 

13 

15*7 

1*2 

3 

4 

1*77) 

W 

4 

7 

20 

4*1 

6 

7*2 


90 

11 * 

3*7 

6 

14 

IS 

15*2 


100 

0 *J 

1 ** 

— 

24 

24*j 





! CALLS 

1 PUTS 



( for. 

) Feb. 1 Ate 

Mac. 

Feb. 

Nay 

Midland 8k 

500 

77 

95 

105 

5 

14 

22 

1-555) 

550 

40 

55 

65 

20 

30 

£ 


600 

14 

23 

35 

55 

60 

P.4 0. 

j 460 

63 

1 73 

90 

7 

10 

13 

(*507? 

500 

38 

48 

60 

15 

21 | 

30 


! 550 . 

12 ■ 

I 23 


53 

60 

66 

Ratal 

140 

38 ! 

44 


4 

5 



(-169) 

160 

22 

30 

38 

8 

11 

13 


180 

10 

IB 

26 

17 

20 

24 


200 1 

5 

12 

_ 

32 

34 



220 1 

1*2 

— 

— 

52 

— 

— 

R-T-Z. ! 

500 

192 





2 





(•673) 

HO 

142 

— 

— 

4 

— 



600 

100 

117 1 

— 

10 

19 




650 

60 

«) , 

95 

2 b 

37 

50 


700 

36 

48 

67 

47 

52 

65 

Vaa) Reefs 

60 

22 

25 


2 * 

3*7 



(*$77) 

70 

14*7 

Wi 

19 

5 

M« 

B 


BO 

7 

11 

13*2 

.9*7 

11*7 

13*7 


90 

3 

7*2 

9 

16 

18 

19*2 

7r. 114* 1991 

200 

lit 

2 

tt 

OA 

o» 

1*2 

(•£1053 

102 

u.v 

U(i 

14. 



104 

106 

Si- 

0*8 

0 *. 

* 

3 

5 

it 

s| 

TrXllt% Q3W7 
(-£102) 

104 

106 

OA 

311 

ZA 

i a 

OL 

is 

1 ? 

43 


108 

01 

1*7 

2 U 

2 « 

4 


110 



HI 

4*2 

5*? 

6 u 


112 

114 

01 

Si 

i“ 

8 »a 

a 

A 


Option 


Sept 

Mar 

Jnv 

Sert 

Mar 

June 

Lortta 

200 

— 

46 

49 


2 

7 

(-237) 

220 

36 

28 

33 

16 

9 

13 


240 

25 

14 

a 

26 

IB 

24 


360 

— 

7 

u 


33 

37 

; Optai 

Feb 

May 

tag 

Feb 

m« 

Aug 

Brit Aero 

420 

88 

95 


6 

9 


(*492) 

460 

S3 

65 

78 

15 

20 

23 


500 

32 

43 

53 

30 

38 

45 


550 

14 

23 

- 

63 

65 


BAT life 

390 

ft 

90 


2 

4 


(*459) 

420 

57 

65 

77 

4 

10 

18 


4(0 

33 

40 

55 

21 

25 

32 


500 

16 

S 

35 

50 

55 

60 

Banter* 

460 

50 

a 

73 

9 

70 

27 

(*48U 

500 

25 

37 

47 

77 

37 

45 


550 

6 

18 

— 

72 

77 


BrtoTdecun 

ISO 

22 

29 

37 

4 

8 

12 

(•195) 

200 

10 

18 

24 

15 

17 

22 


220 


10 

— 

23 

31 


Cafanr Sdneryuo 
(*179) 

160 

180 

28 

13 

32 

21 

Z7 

23 

5 

10 

7 

I? 

21 

18 


200 

6 

12 


‘22 

25 


Gotraess 

300 

43 

45 

57 

7 

11 

15 

(•336) 

330 

zz 

2 S 

35 

18 

25 

30 


360 

u 

14 

23 

45 

48 

50 

LMbrofee 

330 

47 

55 

63 

4 

8 

12 

(•362) 

360 

27 

37 

42 

15 

21 

25 


390 

14 

20 

27 

35 

40 

43 

LASNO 

120 

37 

40 


2 

4 


1*151) 

130 

30 

36 

— 

4 

7 



140 

23 

29 

34 

8 

12 

14 


160 

14 

19 

22 

20 

23 

a 


OlRIon 


Dec 

Mu 

Jm 

Dec 

Mar 

Jn 

Beetfems 

330 

95 

— 





£-422) 

360 

65 

78 



1 





390 

36 

51 

70 

2 

7 



420 

14 

35 

48 

14 

20 



460 

2>l 

16 

28 

40 

43 

50 

Boots 

200 

30 

39 

45 

1 



(*228) 

220 

12 

26 

31 

6 

10 



240 


15 

19 

17 

19 

26 


260 

1 

7 

— 

34 

35 



BTR 

280 

JO 

24 

31 

7 

12 


<*2BZ> 

300 

— 

14 

21 


2b 



307 

2 *a 

— 

— 

30 




330 


6 

— 


53 

— 

Bass 

650 

103 

115 

130 




(•744) 

700 

58 

75 

85 

5 

13 



73 0 

a 

43 

63 

23 

35 

SO 

Hoe ante 

500 

152 

163 

170 

1 

3 


(*645) 

550 

102 

117 

123 

2 

6 



600 

58 

77 

90 

5 

12 



650 

25 

53 

65 

23 

32 





— 

— 

59 



0 * Been 

650 

105 

135 





(•5730) 

700 

75 

110 

125 

16 

43 



750 

48 

80 

105 

40 

65 



800 

22 

55 

80 

75 

950 

no 

Dixons 

300 

28 

42 

56 




(*325) 

330 

10 

22 

38 

15 




360 

2 

22 

24 

38 

40 



390 

to* 


15 

68 

70 

72 

GKN 

240 

29 

41 

48 

3 



(*264) 

260 

15 

27 

34 

10 

13 



280 

5 

17 

21 

22 

25 

29 


300 

1 

8 

— 

38 

40 


Gteto 

900 

35 

BO 

110 

15 



wia 

950 

12 

52 

B2 

45 

60 



1000 

3 

33 

60 

90 

100 

107 


1050 

2 

21 


140 

140 



1100 

1 

— 

— 

190 




Hnon 

160 

42b 

44*2 

_ 

0*7 

lh 


(>201) 

180 

200 

23 

S 

S 

S" 

1*2 

6 *a 

4 

10*7 

5 

13 


220 

i*» 


n*z 

21 

24 

25 

Ja*w 

420 

98 

— 

— 

1 





(•SID) 

460 

98 

85 

— 

1 

14 



500 

27 

55 

67 

14 

10 



330 

b 

24 

37 

47 

55 

58 

Toss 

330 

to 

— 

— 

0*2 

__ 


(*384) 

36 0 

30 

47 

58 

3 

10 

15 


390 

8 

30 

38 

13 

20 

25 


420 

3 

13 

23. 

38 

45 

50 

Then EMI 

420 

60 

70 

90 

2*7 

S 

9 

(*472) 

460 

30 

45 

6 ? 

1 ? 

22 



300 

9 

23 

42 

35 

42 

50 


550 

2 

11 

— 

80 

85 



Option 

Nor. 

Ok. 

Jaa. 

Feb. 

No*. 

Dec. 

Jan. 

Feb. 

FT-SE 

104 

112 

_ 

— 

— 

1 




_ 

lidn 

1550 

H7 

90 

98 

— 

1 

6 

19 


(*1634) 

1575 

60 

70 

.72 

— 

i 

13 

22 



1 MH 

35 

52 

62 

72 

4 

20 

30 

37 


1625 

16 

37 

«8 

57 

12 

33 

4? 

48 


1690 

7 

23 

35 

45 

23 

43 

55 

62 


1679 

2 

14 

22 

5b 

45 

60 

70 

77 


1700 

1 

9 

— 


70 

SO 

— 



NWciafaer ZL 


Total Cosrtracn 26206 Cafe Ifljm, Puts a i( q 
T-5E iBdex. C«Bs U.46 Puts 2PB2 


FT-SE i . . ^ 

"tjnfcrtjtev scoria priee. 


Cable & Wire — 2200 
Cadbury Scbwps 2,400 

Comm. Untoa 977 

Cons. Grid 736 

Courtaulds 1500 

ObconsSrp - 668 

Flsons i 1300 

Geo. Accident 55 

Gen. Elect 5,300 

Paatp — 753 

Grand Met 3^00 

Cns“A" 388 

Gaartfian R.E. _ 59 

GKN IflOO 

&Mm»« 2,100 

Hanson Trust — . 8,800 
HnrkerSMd — 206 


159 

-1 

pifWty 

x*» 

HS 

171 +3 

701 

+8 


BIS +M 

1£*2 

+1*1 


2X00 

188 

294 

213 

lfi9 +2 - . 

Z76 

334 

+6 

♦11 

Reckftt&Coi 

805 +8 ~ 
-54* +10 - _ 
671 -1 

irv*a 

262 

659 

324 

3Z7 

-1 

+2 

-10 

RT7 - 

Royal Insurance. 

«rrr 

322 

2 X00 

543 

X3» 

8 M +2 

162 . 44 

413 — 

1Z7*j 41 

364 42 

967 . *9 - ■■ 
62M 43fe- 

7M* -*j ! 

♦3 

SalnihWf 

567*2 



184 

913 

458*2 

+5 

+3 

+*Z 

Starii Tran——. 
Sou Affiance—— 
▼*»» 

11 M 

660 

5X00 


768 

265 

327 

20112 

427 


♦5 

+1 

+412 

+10 


Teseo WOO 

Thom EMI 628 

Trafalgar House 654 
Thouse Forte — . E900 
Unilever—. 226 
United 880195^. 607 


475. 

2902 

171 


*8 




I? 


RISES AND FALLS YESTERDAY 


British Ftrnds . 


Gonwrattons, Dominion and Foreign Bands , 
tadntrbk 


Ftejedal & Properties . 
on*. 


Plantations . 

Mines 

Others 


Rftes 

Fads 

101 

4 

26 

1 

578 

312 

248 

98 

41 

22 

2 

3 

91 

86 

74 

57 


B 

41 

637 

231 

49 

9 

87 

72 


0’ 


Totals. 


1,079 


583 


W34 


LONDON RECENT ISSUES 


EQUITIES 


Price 


250 

7170 

*38 

U15 

*130 

*95 

125 

mo 

R30 

*190 

185 

*105 

*135 


145 

135 

*105 

*175 

*90 

*115 

*90 

*95 

mo 

*170 

100 


H40 

*160 

104 


FJ». 

F.P. 

F.P. 

FJ». 

F.P. 

FJ>. 

F.P. 

FJ» 

F.P 

FJP. 

F.P. 

F.P. 

F.P. 

FA 


F.P. 

FJ». 

FJ». 

F.P. 

FJ>. 

Ff. 

FJ. 

Ffi. 

FP. 

FJ». 

50 

F.P. 

F.P. 

F.P. 

F.P. 

F.P. 


Last 


Dm* 


2001 

2400 

2400 


1202 

2400 

2101 

2400 


2401 


502 

502 



HI* 

law 

39 

27 

242 

226 

207 

186 

43 

39 

122 

120 

156 

130 

145 

117 

153 

146 

109 

85 

155 

146 

208 

203 

Z10 

188 

137 

123 

285 

145 

115 

110 

171 

164 

154 

143 

184 

133 

79 

71 

201 

98 

130 

126 

98 

88 

103 

B9 

US 

101 

208 

193 

102 

76% 

S 

52 

142 

137*2 

179 

163 , 

90 

80 . 

9b 

89 

rERPRT 


Stack 


Australia lw.Wrts 

AvtaEmoe 

BakerHarrtsSmafUOpI 

♦Berry. Birch lOp 

48fean&Batrsea.l0p 
Weafaefan ExMdtL5p , 
Brake Bros. 10p 


■fOtjgrowlflp. 


Q*niefaiSJ5o. 


Uojds Chemists 5p , 


aatag 

Price 


MymnSp , 


tar. Cap. Jo. 


FIXED INTEREST STOCKS 


38 

232 

196 

43 

121 

143 

140 

353 

93 

155 

205 

206 
130 
280 
115 
171 
14919 
178 

70 

99 

130 

96 

9S 

209 

206 

P 

140 

165 

as 

89 


+ or 

Set 

Dr. 

Toses 

Cos'ff 

-1 


T ZZ‘ 

-1 

R7j6 

ZA 

, 

R44 

2.7 

+1 

RdU 

30 


*2S 

22 

...... 

KXi 

22 


u2J 

32 

+4 

102 

« 

+3 

K45 

2.7 

— — 

K32S 

2JI 

MflMf 

053 

Zb 

-2 

RX5 

32 


« X28 

33 

— 

W 

xa 



_ 


Rll 

38 

+*a 

K*X 

22 


n225 

2.4 

-2 

K34, 

ZS 

H.W, 

mo.0 

23 

— 

R3X95 

28 

...... 

RX2E 

37 


*003 

28 

WWW 

LXS 

3P 


«tl£ 

2.7 

-h 

W426 

3J 

•NM. 

XSc 




LX2 

2.3 

— 

W4J 

30 

— 

0(0.7 

X5 





PJL 


12.9 

ULS 

143 

X3J0 

173 

e 

135 

17E 

w 

SI 


1143 

<163 

33-2 

IMA 

ss 

U3 
183 
S5 M. 
M- 


IS 


61|153 


Price 

£ 


*100 

noo 

110L41 


H0L87 

HQ225 


Amon 

Paid 

up 


Latest 

'Brand 


an 

291 

BIZ 

2fl2 

156 


1986 


Wgfc Low 


"RIBHTS” OFFERS 


Stock 


fast Wre. Water 12»rti Rea Mi 94^6 ~~~ ! 

Esw WBerU W Red DedJCTPUM 
- * . BY* Bed Pf 1993. 

W.HBBaigjWttaa.ItaLM 

W-Sihmw 1 Wtaaraiw tfat Deazmz-lli 

8 afloowdeU\% 2600 l 87 

do 


u>i%z3ara7 . , 
PwB-wttWtr.BVX.ReJ.PflWh, 


TflBMwHai«fcMWtr81i%ia.PH9% 


OastaB 


+ or 





l 


\ 






4» 
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Financial Times Tuesday November 25 1986 00 




WOULD STOCK MARKETS 


JAPAN (coatftamd) 


; Price ! + or 
Yen ( — 


CANADA 


S*s Eta* Wgk U* On 

TORONTO 

- PncaatZSOpm . 
November 24 

WE REGRET tbt Toronto dosing 
prices were not anOoUe for this 

erf iff nn Hyy g) mnipi lw pnUoi& 


1293 AMCA tat 3Tt% . 11 

B832 Abrtart Pr *Z7V. 27% 

17 


| 

s 
*% 
ISO 
13 12% 

io in 


17 • +1 

a 

1* -% 

+% 

20 

'S* 

■ .. +% 
J? -« 

i? a 

3*% 

151 -4 

IS +% 
110 

a -j 


200 OmH A 38% 
400 CMM Tr S21 
2750 CtiMtan S7W 
300 CHUM B I Stti, 
003(8 CDcntoca 313% 
0Z7 Comp uM o g SS<t 
0077 Comput In 205 
2200 CeniMi 120 
4211 Can Bed A S2B 
1200 CDWb B f *8% 
2000 Con On SZ7 
000 Con QIm 520% 
70000 CTL Bank r 7% 
0874 Comm B 519% 
177 Corby IW| 
100 C Falcon C sw 
«00 Conks R 72 
8800 Coitata Lid $131* 
1000 Cram* $23 
27821 Crown* A I 310% 
54000 Czar Rn 174 
2880 Oantaon A p SO* 
2350 Denton 8 I 30% 
2300 Dawakte 300 
9500 Dlekmn A I 5» 
500 Dictate B 39* 
8741 DoteKO STO* 
71400 Dome Mtao 310% 
81143 Doom Pete 100 
1800 D Text* 317% 
7280 Domter 335 
80 Cte Pont A 338% 
29800 OytaxA 818% 
39160 Echo Bay *29% 
3120 Etnco 313% 
13980 Equity Sw 35% 
900 R5A Ml 310* 
75485 Rcnbrdg 317% 
3950 WMA 316% 
2860 PCity Rn 313% 
100 Ford Cnda 3138 
7148 BandaD 39% 
500 Gtenr Yk 317% 
i860 Gterttar 38% 
7180 Gokterp f 37% 
900 Oration A ( 316% 
148 QL Forest 329% 
12200 GuarPA t 313% 
13807 Gun Can 313% 
123 Hawker szn* 
2500 Hayes D 311% 
6285 Han bid 330*4 
322 H BayMn a 38% 
5018 H Bay Co 324 
14325 Husky 04 39% 

27312 Iw aaco 333 
81148 tap OH A *471, 
10130 taco 317% 

55200 tadal 312% 


£ & 
21 . 21 . 

7% 7% 
19% WU 
13% 13% 

263 2» 

117 120 

28 SB 

9 9 
20 % 20 % 
17% 17*4 

10 % 10 % 
18% 18% 
W 10 
70 70 

12% 13% 
23 23 

«% W% 

195 170 

«» »« 



9 % 10 + % 

9k 97, +% 

5% w% +% 

93 98 

17% 17% +% 

64% 34% +% 

T8% 18% +% 

29 a +■» 

13% 13% -% 

S% +% 

W* 18% “% 
17*4 17% +% 
i«i -% 

s s 
8% » +% 
17% 17% -% 

b% n* 

1^2 +% 

29>< 29*4 +% 
13*4 13% +% 

2% H 4 "> 

27% 27i* — % 

11% 11% -%■ 

30 30% + % 

8** B% -% 

S'* + 2» 

9% B% -% 
32% 33 +% 

47% 47% +% 

17 17»* 4k 
W%12%+% 
13% 13% 

14 14 -k 

14% 14% 4-% 

12% 13 4-% 

39% 38% + % 

18 18 +% 

271, 27% — 1, 
15% 15% -% 
21% 21% -% 
25% 27 + T% 


20040 Laldlaw A SlA 

81060 laUlw B I SIT 
9800 Lett! Inst 486 
1300 Lobtew Co SIP; 
2900 U i m cntea 30% 
100 Mice 36% 

20M Mete H X 317>i 
2200 Man HY 1 SIP, 
2732 Macnilte *40»i 
92843 Mapia A f S2S*. 
7046 MaiWm I SIC 1 . 
0300 Mklri Rn 335 
■M0 MM Corp 38 
1200 Mote" A 1 *2l7| 
MO Monaco A 1 410 
1800 M Truaco 3131. 
23580 Moor* 3284; 
300 Mwpny 319*; 
2328 Nat Bk Can 820 t 
100 MM LP A *189. 
52008 Norentfa 8205 
862 Korean Sl«j 
378 Notch ord I 313*. 
4303 NCOfe 311 
55T70 Nor Tai $443 
10000 North (JM 351, 
202869 Nva AHA f 38% 
84605 Ml West 36 
300 ffeanac 38% 
300 Oakwood . 293 

1300 Dated A t 120 
10914 Ocelot B I MS 
10490 Omasa Hyd 470 
10800 OsbsM A f S19H 
15627 PecWAM 317% 
100700 Pourtn A t SH% 
2450 Paniwr HSV 
2704 Pegasus 311% 
3160 PJaw) A f 312% 
150 Rn# Point 38% 
23138 Placet O 329% 
0900 Poco Pat 310% 
41920 ftwrr Cor I 318% 
224 PrecamO 300 
200 Prurigo 317% 
1500 Qua Sturg 460 
18100 Ranger 38% 

1400 Hayrack 1 38% 

BOSS RadpMti 322 
200 Ragtet R 210 
1000 Rotate A t 327% 
7850 Rio Algon 320% 
800 Rogers A 321*, 
4100 Rogaia B f 321% 
2260 Reman 39% 
29419 Royal Snk 333% 
7306 RyTica A 330 
6426 Royox 375 
73000 SHL Syst S2S% 
300 81 CaraA f 318% 

2000 Sceptre 261 
39T0O Scons 1 311% 

BUMS Seagram 388% 
221505 Sears Can SUP* 
15000 Selkirk A 1 320% 
15SS2SkeH Can 326 
1140 Sharritt S8>* 

) 5900 Soutfxn 321% 


Ptn Bag 

% « 

486 +10 

11 % 

9 % +% 


24% 2d, +% 
16% M% +% 
336 336 — S 

a s* "% 

i 2M* 21% 

410 410 +10 

13% 13*, +% 
28% 28% 

, a a +, < 

18% 18% 

90% 20% +% 
14% ■»% 

13% 13% -% 
10 % 10 % 

44% 44% +% 
!%!%+% 
S3 33 -1 

8% as* — % 
223 225 -10 
120 120 -3 
330 335 +5 
470 470 +10 

10 19% +% 

17% 17% +% 
M% 14% 

13 13% +1 

11 % 11 % +% 
12 % 12 % +% 
8 % 8 % ~% 
29% 2B% 

10% 10% +% 
«% 16% +% 
300 300 -10 

17% 17% -1, 

460 460 

«% 6% 

6% 6*4 

» 9 

®% 27% 

20% 20% -% 
29, 21% +% 
21 21 % +% 
9% 9% +% 

33 3S, +% 

89% 28% -% 
366 375 +5 

29% 29% +% 

s s ** 

11 11 % 

87% 881* +1% 
10 % 10 % +% 


snk «* 

Spar Asm f 323% 
Staking A 1 £3% 
Steteo A f»l 
SufPtro 54 
Tack B 1 323% 

Terra un 170 
Texaco Can 331*, 
Thom N A 328% 
Tor Dm Bk 323 
Tor Sun 329 
Toratar 8 f 326% 
Total Pat 324% 
Traders A I 345 
TiCan R A 81 
Tma Mi 314% 
TrnAHa UA 326% 
TrCan PL *16% 
Trlkm A 329% 
Trimao 330 
Trtnky (tea GO 
Trizac A 1 328 

Trtesc B 328% 

■ iteta P 186 
U Efltprtse 311% 
U Csss 84 

Un Cere 344 

Vend A I 90 

vareu B as 

Vaatgron 70 
VUiean tad 365 
Wain A 313% 
VWritmme 313% 
JMeoast T 313*4 


Wkttorne 313% 
Weoast T 313*4 
Waatmln 37% 

Weston *30% 

l Wooded A 38% 




ies i7o 

31% 31% 

a s* 

29 29 

if- is; 

& & 
U % M% 

s: a 

9 9 

50 90 

28 28 
as 28 
IBS 163 
11 % 11 % 
B4 64 
43% 44 
80 B6 
65 85 

70 70 

355 355- 

a a 

13 13>* 

7% 7% 

S%* If 


F-N» adfldg rights or rest ri cted voting 
rigbte. 


MONTREAL 

Closing prices November 24 


8 % 6 % 
21 % 21 % 


333% 33% 
314% 14% 
314 14% 

519% 13% 

2£ 4 
325% 25% 
328% 27% 
H7% 17% 
313*4 13 
329 28% 

313% 131* 
316% 16*4 
313 17% 

319% 19 
322% 22% 
333% 33 
3297s 29% 
*34% 33% 


Total Sales 4,117,367 shares 


Bank Mom 
BomtedrA 

— - - tu rfitl 

wwnfjroro 
CB Pak 

CtL 

ConBadt 

DomTxtA 

MMTita 

NatSk Cda 

Noverao 

Power CDip 

Provigo 

RodandA 

PodandB 

Royal Bank 


33% +% 

a A 

is 

a -% 
26 

17% 

■a 

29 +% 

13% 

16% +% 
17% -% 
19 -% 

22% +2% 

39 

29% -% 
34% +1 


Indices 


«’ Nov. ; NOV. NOV. Nov. 2 1988 

i a* I aa i 80 ! 19 : High . Low 


AUSTRALIA i ’ ■ i 

Ail Ord. (1/1/86) ; 1537.8 I J848.1 i 18J0.B ; 1365J iM3U (7/11) !16UJ 12/H 

Metals ft MniB.niUW) ; Mli ■ wia ' v(U ' ttij 7iaj ri/M) «i.i <29/i> 


417.7 (6/10) K3.S (2/1) 


831.7 ] 27M 41L5 (1/8) 287.8 f»1) 

1464 ! 145JB 158 J9 (2NB) MLB «1> 


578.5! i 87B.6r BBUUj (el * 7G&M 07/41 1 GBLU OVD 
2M8.fi ; 291BJ ! HW7J ■ (el . 227BJ (17/41 j 1782.4 (ttff> 

2846 M 2245.B4 28B5J5 (28/10} jlS5B.84 (IB/3) 


TIMS ! 781.41 1 726.2S: 71BJM: MJB (20/6) * 4SM7 (24/1) 


17489.63.17266.1 >17 .28541 18354 J (2M) ;I19B1 J (21M1 
14UL0B; 14IB.GB 14T8.79 7588JS (20/S) 11026^5(21/1) 


24M (5/51 
254J (5/5) 


(U) . 581.54 ■ 57S.4B- 577Jl| 402J1 (WTi ! 55MT <4/61 


mi 1 1 • ill * m i HJ 


57% + 1*4 
94% + *4 
*714- % 
17%+ % 

a%+ % 

41% ~ % 
17 

1B% + 1*2 
18*,- % 
26+1* 
18% 

14% 

22 % 


19 602 77, 7% 

Retac 48 91 12% 11% 

RgcyS JO 564 67, 5% 

R metre 28 B23 24% 84% 

RapAnwOBe 181508 15% 14% 
FleUtrH -40a 2708 47 48% 

Reyftys .76 11 1986 27% 27 
Ribrtm 1232 6% 6% 

ftehmHJ 120 13*, 13 

RlgsNs 1.10 10 113 30% 29% 

Roach 48 13 10% 10% 

RoadEtal.lO 41 9M 38% 36% 

RochCS 516 11% 11% 

RgrCmB 138 15% 15 

RgrCbA 105 12% 12% 

RoseBs 8 W8 17% 17% 

RosaStr 757 6 % 

Reuses .80 KM 81 31% 31% 
RyanFs 38 760 22% 22% 

s s 

SCI Sy 171563 18% 1J% 

aa 397 19% 19% 

SHLSy 383 21% 21% 

am! .os i84 30 a% 

Satchl288a 421 28% 28% 
Satscds 24 33 MS 32 81% 

Safeco 1.70 8 1266 54% 54 

Slludes U 381 tt% 15% 

StP&uldlJO 111417 38 37% 

aslCpt 9 104 9% 8% 

UaJlCk X «4 1M, 12 

Sartrd *6 20 27% 27 

SaflMus 73 25a 5’i 6% 


M5 12T, 12% 

WB 17% 17% 


Rouses 80 

PiCnt+ 

njonr* 


set sy 
sa 

SHLSy 
SPtPIl .08 
Satahl288e 
Sotecds 24 
8sfaco 1.70 
ajudes 
StP&ulsISO 
SalCpt 
Saltek 
Sanhd 
SaflMus 
ScanOp 
ScanTre 
Scherer 22 
SditmA M 
riiinnmn 
SaaJrgf.OBe 
Seanfr 
Selbdl 20 
Setathw -82 
Sensor -05 
SvcMer 28 
Svntttr 28 
SvOaks -T* 
snrMed 20 
1*4 


16 20 27% 

73 253 5*4 S% 

18 295 8% 8% 

22 12 15% 14% 

374 14% 14% 

14 241 37 aa, 

16 15674 16% 18 

S 49 22% 21% 

22 31 41% 401, 
38 15% 14% 

16 253 22 21% 

438 107, 10% 
2527 10% 9*a 

231349 23% 231, 

15 64 14% 14% 

3 563 38% 37% 

B « « 48% 

21 157 18% 18% 
281816 26% 26 

12 5 14% 14% 

27 324 36% SB 
1026138 1D% TO% 
18 287 11% 11 

23 34 6% 6% 

10 84 137, «% 

21 239 16% 15% 
141118 20% 20% 

8 418 58% 58*4 
« *56 - 23% 22% 

13 26 15% 13% 

16 134 38% 37% 

14 240 20*, 20% 
800 16% 17% 

9 720 20% 2D% 

100156 7% 7 

01540 34 33% 

22 302 17% 17 

20 86 11% 11% 
68 88-6% 3 

245 10*, 1® 



JZ 
*8 

Sovran .10 
Sovran 1*6 
Spocdy, 

Spaced JOT 
StsrSur _ 
StSlBM JO 


i3--i 
a«!f+ % 

att 

27%+ % 

6 % 

13 - % 
28 %+ % 
10 %- % 
38% + % 
11%+% 

12 %+ % 
77% + % 
5% ” % 

Wt- % 
22% 

18 + % 
19% — % 
21% 

29 - % 
28%+ % 
37%+ % 
54% + % 
15%+ % 
SB 

72% - % 

a:* 

14% + .% 
9B% + 1 
18% % 

4^:1* 

^ +,a 
10%+ % 
10 - % 

23%+ % 
14%+ % 
38%+ % 
48%- % 
»%+ % 
26%+ % 
74%— % 
36 - % 
10% 

m 4 

6% 

13% 

W%+ % 
20 % — % 
55% +% 
23*4-2% 
15% - *4 
38%+ % 
20% — % 
18%+ % 
26% 

7 

33%-% 

«r , - 

i§ %+ % 


NEW YORK ACTIVE STOCKS 


Change 

Slocks Closing on 
traded prise day 
, 2.568.900 16% — 

, 5.124.600 26% + % 

. 4*91.700 5% — 

,3,757.200 34 + % 


Change 

Slocks dosing on 
traded price day 
Dominion R. _ Z238.7D0 48% + % 

May Dpt. Stres 2,179.400 37% +2 

IBM 2JM2.300 123% - % 

Enron Z076^00 40%. +1% 


SPAIN __ t j I I 

Madrid BE (80/12/36) j 187.68 ) MUjj 182.6B ITBJll 200.79 (8/10) ' KMJ6 ff/T) 


SWEDEN > . ! I 

Jaaotwon * P (81)12/66) j 2616*2! 2542.82: 2684.78] 2877.11,2872.78 (7/11) '17*9*7 (29/1) 


Goodyear Tire . 2333.900 41% — % Eastman Kodak 1,767.200 68 .+ 1 % 


557.1 : 554.4 ) 860* (1/9) 1 248* (28/1) 


•• Saturday November 15: Japan Nikkei (c). TSE (c). 

Bss 6 value of all Indices are 100 except Brussels SB— 1.000, JSE Gold— 

255.7, JSE Industrial— 204*. and Australia. All Ordinary and Metals— 500. 
NYSE All Common— 50: Standard and Piius— 10; and Toronto Composite and 
Metals — 1*00. Toronto Indices based 1973 and (Mloniraal Portfolio 4/1/83. 
t Excluding bonds. 1 400 Industrials plus 4C Utilities. 40 Financials and 20 
Transports, c Closed, u Unavailable. 


12 Monte 
«Bk law 

ru a 
50 34% 

80% 9 


10% 4% 
64% 30% 
W5 78 
102% 88 
31 23% 

60% 26% 
63 38 

36 % 22 


- • T Chief price changes 

LONDON (&i pence unless otherwise indicated) 


««‘+ u » S3jaj 

Vr!. ,L 4 . 7 Drutnmona 

SSS™— : Ss til ® — 


Con m 2004. 

.AE „ «... 

AIlied-Ljxms 
Barclays — 


334 +11 
635 +90 
225 +15 
152 +11 
184+5 




WWirmflb 2821 

WnOxl.60 3* 18 
Wlnobfl 30 1* 15 

Winner 

Whiter X22 3.7 18 

Wte£P2*B 4* 11 
WftaE utflJBO 8.7 
WISE pC7JS 7* 
WISG p(2*5 9.1 
WtePL2*B 5*13 
WIscPS 3 5.7 13 

WteO a 1.12 3* 12 
WotvrWU) 

WHnh si. 12 2* 14 

WridAr 2 

WrkMn 

Wrigiys *3 2*20 
WuriOr 

WytaLb *2 2*31 

Wynns *0 27 

X Y 
Xerox 3 SO 13 
Xerox pOA G 9* 
XTRA *4 2* 

Yaridnn 

ZaJaCpl.40 2* 
Zate plA *0 2.1 
Zapata 

Zayre a *2 1* 19 
Zemex *0 3220 

Zantef 

ZanLbs S3 

Zara a 29 2.1 14 
Zumta 132 32 16 

Zwaig n 


IffihWBk 
103 5% 
391 50*4 
1340 11% 
146 3% 

47 6% 
526 56% 
rfno hh*j 
210 100 

1 28 
75 53% 

48 53 

95 35% 
39 9% 

1B0B43 
70 «*« 

123 17% 
435 40 
22 2 
57 12% 
47 22 


Off 

doe Rn. 
law Quota Ctes 
5% 5% -% 
4B% 50 +% 

HP, 11% +*, 
3% 3% 

5% 6 +% 

54% 65% +% 
102% 102%— 1 
W0 100 +% 
28 28 -% 
52% 53 -% 

52% 52% +% 

S'* + * 

»% 9% 

417, <3 +% 

4 4% -1, 

«ns% 17 -% 
46% 49 
2 2 -% 
12 % 12 % -% 
21', 217, 


z 

7D11S97, 68% 
875 57% B7*a 
69 23% 22% 
230 17% 17 
6284U49 48% 
2 i*8% 38% 

412 2% 2% 

3559 25, S 
«» 12 % 12 % 
472 21% 20% 
1053 10% 97, 
228 14% 13% 
238 40% 39% 
693 97, 9% 


®% +7, 
22 % -% 

38 % + 2 % 

a + +l5 
«% +% 
«% +% 
«%+% 

9%* il 1 ® 


Headlam 

Heath (C.E.). 

J.S.Path 

Lacaslnds — 
Merc House _ 
NMCInvs — 

Next 

N’scot Hotels , 

Rothmans 

Saatchi&S— 


f!nstfliTi 

Kloof Gold. 
PiUrington. 
Poseidon — 
Rust Hat. _ 
Vaal Reels . 


490 —13 
485 -33 
610 -14 
23S - 1 
670 -3 
£54-3% 


of the FINANCIAL TIMES in 


OSLO & STAVANGER 


You can Qbtein your subscription copy in the centre of the cities indicated, 
of the Financial Times, for further details contact: 

personally hand-delivered to your office 


K. Mikael Heinid 
Financial Times Scandinavia 
44 Ostergadde 
OK-1Q00 Copenhagen 
Denmark w: (1)134441 


or Marianne Hoffmann 
Narvesen AS Oslo 
Norway Tel: (2)684020 
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0 Financial Times 

Mffw vnpt snort FXCHANGE COMPOSITE Q USING PRICES 



12 Mo Mk 
High law 


Stock 


w a* 

flw. ™. E lOQi ffigb 


lan 


Don An. 
bote Qm 


26% IS 

30 21% 
33 IS 
Zft 1634 
IS 7% 
82% 30% 
27% 23% 

St S' 

*tia 28% 
16% 8% 

32 25% 

55 30% 

32 23% 

«% a 

9% 6% 

23% 17% 
33% 101* 
20% 12% 
32% 12% 

12% S% 
20% 16% 
W% 10 

66% 49% 

56% 51% 
28% 13 
5% 2% 

41% B% 

32 16 
20% 18% 

2 % 
10% B 
105% 831; 
1091? 86 
103% 74% 
94% 73 
22% MU 

a n% 

23i« 13% 
49% 30 
34% 25% 
46% 35«? 
42% 25% 
49 a 
116% B3U 
29% 25% 
25% 11% 
19% 9% 

HZ'z 39 
537* 3<% 
27% 15% 
287* 22% 
45% 17% 
49% 36% 
67% 321* 
10% 5% 

6% 2% 
40% 25% 
45 a 
46% 327, 
16% 10% 
30% 16% 

1% % 
45% 24 
52% 29% 
101 60% 
a 207, 
367, 24% 
917, 50% 
79 50% 

1191? 113 

^ 

33% 27 
24% 14% 
>■« 3% 

897, 5«% 
31% 221* 
70% 477, 
37% 20% 
46% 32% 
24 12% 

56% 517, 
44% 36% 
107, 6% 
25% 18% 
947, 59% 
1521* 97% 
71% 49i, 

f ff 

31% 22 
29 16% 

58% 40% 
19% 7% 
24% 16% 
12% 87, 
487, 33% 
71% 51% 
81 641* 

81% 56% 
267, 207, 
52% 40% 
52% 41% 

44% 27% 

17% 12 
13 BU 
81% 68% 
44% IS 
123% 87 

33 22 
34% 19% 

31 23% 

121* io 
31% 22% 
«7, 13-16 

721, 53% 
45 327, 

«% w% 

35% 18 
38% S 

5 3s. 

24% Ml* 

a 23% 
29% 22 

18 15% 

»U 17% 
113U 72% 
137, 8% 
19% B% 
1«% 81* 
13% 7% 

19 71* 
101% 731, 
341, 30 

32 28% 
201* 12% 
23% 16 
TOO 80 
33% 2B% 

a m% 
21% 16 
1ft 81, 

12 4% 

26% 13 
17% 13% 
687, 39% 
171, 31, 
24% 9U 
317, 19% 
36 19 

227, io 
36 24% 

641* 35% 

14% 01* 
22% W% 
40% SB 
677, 451* 
162 10B 

187, n% 
17% 71, 
27% 15 

31 12% 

38% 28 
5 3% 

32 19% 

3 i 

38% 25% 
27% 17% 


AAR ■ .44 U 17 87 23% 

ACT .9235 190 26% 

AR3 s .121 A 14 421 28% 

AGS TO 361 


13 


AMCA 

AMR 

AMI pi 2 xa 10. 

ami pi 2.12 aa 

AHX Jit 8.6 10 

ASA 2a &7 

AVX 25 

azp an 94 9 

AML* a 54 15 21 

AcooWdW 
AonaG 40 
ACflMEL32b 
A08EX44S8 
AdmMI .48 
AdvSjrSI.49 
AMO 


23% 23% +% 
25% * -% 
27% 28 +% 
24% 2«% +% 
8 8+% 
58% 577, +11* 
25% 25% 4-% 
24 24 -% 

10 % 10 % -% 
34% 347, -% 
11 % 11 % -% 
28% 29 +% 


47% 


S. 


10 

8% 


33 


6% 


48 


14 


14 a 


2-5 

35 18 
35131 
50 
14 11 
10. 

25 


Mob pi 240 
Advert -12a 
AaUlLf £64 
ArtL pH54e 75 
AiviKlM ,46 2-3 6 

Alteon 
AlrPrda 50 

AirbFft .60 

AJriaa n 
AIMoariBOC 
AlaP dpf87 
AlaP pi 3 
AlaP pf 11 
AlaP pi 8.16 
AlaP pfO» 

AfakAIr .16 
Aibno a Ji 
AlbCuUCI 
AIMsns 54 
Alcan 50 
AfcoSnf.28 
AlexAlx 1 
Atexdr 
AflgCp154t 
AlgCp pB5S 
Af9W -35) 

Alain prl.fUj 
Affll p(CS44j 
AHgPw£92 
AltonGa 56 
Allan pll.75 
AlldPd 
AidSgM-OOb 
AidSIr bI.IB 
AUdSup 
AWsCti 
AJ»C p t 
ALLTL2-04 
Alcoa 1-20 
Aim* 

AmHes.271 
AmAflr 
ARahr 
ABmd O2.08 
ABnJ pC.67 
ABMM 90 

ABusPr .78 
AmCaifl-90 
A Can pf 3 
ACan pi 13.75 12- 
AGapB8J0 
ACapCO-ISe 
ACMHnBO 
AComC 
ACyan 150 
AHPw 256 
AmExplJS 
AFamla .44 
AGnCp 1-12 
A Got Wt 
AGnl pfA4J8e80 
AH of it 152 3.4 8 
AHottt 


2 8 
2891 577, 

2 28 

4 2* 

194 107, 

ins a 

140 11% 

243529 
4171 477, 

2.1 17 01 26% 

4.0 112 1< 

43 17 S 
22- S3 . 

1J 13 12 27% 27% 27% 

94 14 43 15% «% 15% + % 

2776 IP* 15% 15% +% 
243 6% 

5 17% 

131 13% 

6962 57% 

3 52% 

4525 20% 

. a si* 

22450 822 K 
£1 SB 512 28% 
a 19% 

4 % 

80 10 % 


a% 29% -% 


14. 

5 10 

4.88 



zlOO 1041* 104% 104 ‘ 

290 108 108 KB -% 

z320010Z% 101% W1%+1 
231094 82% 94 


35 16 
75 

12 

44 

1519 

11 


4.7 12 
34 


630 

10% 

18% 

1ft 

-% 

295 

16% 

w% 

1ft 

+% 

151 

W% 

14% 

M% 

+% 

TOO 

4ff, 

45% 

4ft 

+ 1% 

1206 31% 

31% 

31% 

+ % 

163 

42% 

41% 

42% 

+% 

1202 277# 

zn? 

27% 


349 

4B>* 

45 

45% 

+5 

S 

108 

H8% 109 

+ 2 

2 

281, 

28% 

28% 


613 

B 

14% 

M7, 

13% 

14% 


-% 

15 

56 

567* 

56% 

-ft 

915 

47% 

47% 

47% 

+ % 

Z72 

16% 

16 

1ft 

-% 

274 

22% 

22% 

2ff, 


147 

381* 

37 

37% 

+ % 

3328 41 

40 

41 

+% 

3062 84% 

®'i 

631, 

-1% 

61 

7% 

7 

7% 

+ % 

235 

2% 

2% 

27, 

+% 

4 

33 

33 

33 

199 <3% 
2534 36% 

41% 

3ft 

43 

35% 

+ 1 
-V 

1109 12% 

11% 

12% 

+% 

3294 231, 

22% 

221? 

-% 

114 

% 

IMS 11-18— VIS 


424 36 
zBO 58% 
808 24% 
m %_ 


3.1 9 


58 


rt sit 

Sack Div. Hi E lOfe Hlgb 
BaH 5225 15 *184 38% 
BaByMfJO 15 21 20321% 
BaBGEl 50 55 11 

Balt pfB450 7.7 ^ 

BnoOnaJH 34 11 
BanTax 
Bandog .40 
BkBwsl.32 
Bkfi pS3J2a6J 
BkNE dpCUHa75 
BWUY *1.68 45 8 
BnfcAm 

BftA p(357e 11. 

BkA pSLfflo 10. 

ftARti^O 88 74 8 
BnkTr sl48 3*7 
5 11 
25 


56 

Bardy n-64e 
Barf a 3 
BamGp 1 

Barnet x .00 
BoiyWrJO 
BASK .1« 

Busch .78 
BaxfTr 40 
BxtT ptA3J5efi.S 
BxfT pffi350 55 


BayFln 50 
BaySGtel.44 
BaarSl .44 

bSST 8 50 

BodO a .68 


29i< 



19% Bands a .60 
441* BentCp 2 
39U Banal pM50 
40% Banal pKBO 
201% Banal pa 50 
2 2 Banal pGL50 
18% Banaqmi50 


3985 427, 
*13 49% 
187 52 
365 377, 
5683 15% 
8 347, 

3 81 

102 9% 
47 32% 
481142% 
133 227, 
2 27% 

1*23 590 371; 
31 13 240 32% 
25 12 1206 35% 
4514 282 15% 
15 205 8 

21 16 x234 37% 
2931 15 
1792 48% 
311 67 
11 27% 

220 25 
1870 1B7, 
18 33% 
1.6 70 263 13% 
15 18 1377 51 
101 
10 

2.1 11 29 19 

1512 241 38% 
25 2 37 

55 12 2315 69% 

7 482 26% 
14 37 75 20% 

5.2 12 6438 BBT* 

1.8 28 42 51% 

£1 18 82 287, 


22 6 


3 21 
55 11 
249 
10 08 




O'* 


On 

Pr*v. 

law 

Qmti 

Ohm 

37% 

38% 

+ % 

207, 

21 

-% 

35% 

38 

+% 

S 24% 


11-32 1 M2 — 1-18 

8ft 

w% 

+2% 

*1% 

427, 

+ T I 

48% 

48% 


52 

52 


37% 

3ft 

“% 

15% 

1ft 

-% 

34% 

34% 

“% 

60% 

61 

+ % 

8% 

9% 

+ % 

3H. 

32% 


42 

42% 

+% 

2ft 

2ft 

-Tg 

27% 

27% 

+ 7 , 

36% 

3ft 

-% 

3ft 

3ft 

+% 

34% 

36% 

+ % 

15 

16% 

+% 

7% 

8 

+ % 

3ft 

3ft 

+ % 

171* 

18 

+ % 

47% 

48 

+ % 

88 

88% 

-% 

27 

27 

+ % 

34% 

247, 

-% 

18 

«% 

-% 

327, 

33% 

+ % 

3!* 

12% 

"% 

48% 

50% 



12 Marti 
High t» 


33% 22% CnmpUi_52 
117, 8% ChamSjSOJ 


2 

% 

1% 


40' 29% Chanted 58 
50% 40% CtanWeGO 


Cftflt 

p/ Sta One Pm. 

Div. ltd. E lODalfigh Lm OneCkat 
1.8 19 7308 u33% 32% 331* + % 

397 10% Iff 1 * 10% -% 

270 3% 

« % 

62 3% 3% 3% 

2743 37 357, 3ft +7, 

12 55% 54% 55 +% 

164 52% S2% 92% 

3 51% 51 51% 

288 18% 181* 18% +% 

30% 30 30 


12 Month 
W lm 


Sod 


0>B* 
Csss Pin 
lew CnaCast 


? ? *» 


556 

9.5 


54% 51 

247, is ChWM i 
361* 23% Cftspks 58 
CfiesP£08 


52% 38 


vJCnrtC 

vjChl wt 

vjChrt pi 

4S% 31% Quses£05 
57i* 48% Chase pf5J5 

65% 61% Cnsa pM58a 95 

54% 49% Chse pK.Me 8.1 

25% 15% Chaus n 16 29 

32% 23% Chfllsaa.72 24 11 28 

“ ~ 45 IB 47 347, 34% 34% 4% 

55 6 2168 45% 44% 44% -% 

CUNY pSJBa 75 2 S2% 52% 52% -% 

40 1418 23% 23% 23% -% 

£8 37 150 34% 33% 33% -% 

45 12 Xl 18445% 44% 4S% +% 

5.1 12 8580 479, 467, 471, +% 

12 40 133% 132 132 -% 

5 81% 60% 81 -1* 

41 37% 387, 37 +% 

35 13 83 9 87, 6% 

40 177 22% 22% 22% +% 

11 5% 5% 5% 

11 654 24% 23% 23% -% 

16 4 2943 38% 38 38% +% 

£6 20 4260 60% 59% 60% +% 

36 47 380 13 12% 12% -% 

£2 20 124 4% 4% 4% 

8511 126 38% 38 35% -% 

AO 12 193 44 43% 43% - % 

75 B 633 277, 27% 27% + % 

9.1 "" “• “ — 


. « 27% 

-M2 Wl 

39% 23% 

41% Z7 


47% 33% Chevffl£4Q 
154 130 CMkHw 


ChlMI pf 

CMPnT 

ChkFulBSt 


257, 167, ChriaCa 
10% 4% Chrism 
25% 13% Chroma 
47% Z7% Cfcrya sl.40 
78% 51% ChubO 1-50 
W, Churchan 

Chyron .10 


20 

7% 4 

42% 241, Cllcarp£28 


47% 247, ClnBel 81.76 
31% «7, CinGE £16 
47 33 CM H 4 

74% CfcG P» 9-30 93 
75 OnG pi 958 95 

74% ClnG pi 952 9.4 
16% On Mil .72 
0% ClrdKS 28 
11% OrOy s .06 
11% Chous a 
45% CrtLcrp £46 
90% 781* Chcp pH04a 7.1 
8% 6% Ciabtr .72 9.9 

0t« CtelrSI .10 
15% CtarKE 
10% CteyHm 
6 CtvCff -GO] 

10% CtvO pf 2 
si% OvB prr.40 
Oarox 152 


1011 


1532 1532 15-32+1-32 

18% % +% 
37% 37% +% 
37 37 

08% 69% +% 
26% 26% +% 
2D% 20% +% 

57 68 +% 

50% 51% +% 
281* 2S7| 


3294 081* 681* 06% -1% 
186 61% 60% 81% 
Zl500u62 99% 60% +2% I 

*220 301% 301% 301% -264 


7B 

*122033 

32 

33 

+ 1 

5J 

10 

23 

23 

23 

“% 


325 

ft 

4% 

ft 



62 

4% 

4% 

ft 


£2 

417 

11 

H7, 

11 

+ % 


3270 8% 

5% 

ft 



222 

15% 

15 

15 

-% 


87 

7% 

71? 

7% 

-% 


16% 17 


sta 


IS 
4.7 14 
10 
45 16 


222 43% 
1719 44% 
1 88 
47 22% 


12 12 x129 24% 

3512 123567 
4.D SO 75% 

55 119 

85 121 25 

95 34 33% 

25 13 ZTO 20% 

6 3% 

£3 23 1731 81% 

7.7 12 2601 29i* 

24 11 6691 58 

1.7 14 319 287, 

£9 10 3903 39% 

485 19 
2781 53% 

17 30% 

450 9i* 

AHoratpri-BS 13 15 21% 

AHomeO.10 45 15 3910 78 

AmrteN75B 14 12 M92 132% 130% 1317, + 1% 

AlnGr a 25 A 18 4905 00% 58% 58% -1%| 
AMI 32 *A 1691 18% 

Am Mot 3095 3% 

AMotr ptZ 36 13 300 35% 

APraad SO 15150 560 27f« 

10 70 58% 

8 203 17% 

13 27 23% 

85 10 91 10% 

35 18 BBS 421* 

15 14 688 567, 

AStr pTAA.38 8.7 148 85>« 

AStr pmaa n bo sb% 


43% «3% 

431* 437, 

88 88 +3% 

SSlS 2 + l 

d23%23% -% 
65% 88% +1%| 
75 75% +2 

117% 118% +% 
24% 247, -% 
33 33% -% 

20 20 % +% 
3% 3% 

7S% 81% +1% 
26% 291* +% 

57 57% +% 

26% 261* 

38% 367, +% 

18 18% +% 
5S% 53% +% 
39% 38% 

87, 87, -I, 
21 21 . 
75% 78 +Z% 



1«% 

3 


APrari pH50 

ASUT4 
ASLFI pS.19 
ASidp 50 
AmSKI 150 
AmStor 54 

ptA458 67 
plB850 12. 


W% -% 
3% +% 
25% -% 
2B7, 27 

S 58% +1%| 
17 17% +1 

23% 23% +% 

10 10 -% 
41% 421* +% 
54% 557, +1 
64% 65% +1* 
58% 59 


AT&T '120 45 V 3400127% 26% 27% + % 

AT&T pHB4 7.1 399 51% 51 51 -% 

AT&T pO.74 75 47 51% 

AmWtrl.12 25 12 81 397, 

AWm pel -25 72 *110 171* 

AmHod 88 10% 

ATr pr 552 75 398 79 

ATr sc 13 37% 

ATr un 552 11 308 

Am, ms 56 32 12 17 

AraasOdO A 21 1267 24% 

Ameuk 1 16 17 201 26% 

Antevsa.06 9.0 91 12 

Amfac 361 23% 

vjAmisc 139 2 

Amoco 350 45 18 3830 88% 

.72 1526 2510 39% 


BathStpC^ 

BathStptlJSj 

Bevrfys 20 12 15 7643 17% 

BeriP n15te S2 73 267, 

BtocS S 34 90 147, . 

Wf*n .40 2 A 14 2022 «% 18% 10% 

BAHCal.14 5514 92 227, 22% 22% -% 

Blair Jn1-50r 11 21 14% 14% 14% 

BfliKR 156 11 20 381 48% 46% 48% +U 

Boaing 120 £3 12 5698 51% 60% 51% +1% 

BotsaC 150 11 21 1683 60% 53% 60% -% 

Boisa pfC350 14 2 55 55 55 

BoKBar .10 2 31 200 43 42 42% +% 

22 16 3045507, 49% 50% +1% 
25 M 7077 387, 35% 35% -3% 

3 9 222 22% 2f% 22% +1% 

75 10 1258 25% 25% 25% -% 

17 *200 102 102 102 

82 23 12% 12% 12% +% 

9.1 37 W* W 16 

£3 20 3130 31% 30% 31 +% 

45 IB 440 35% 34% 35% +1% 

£6 19 9334 79% 77% 78% +U* 

12 S 187 MS 168 +2 

12 3% 3% 3% 

82 8 1528 40% 38% 39% -% 

4J 15 970 28% 28% 28% -% 

205 7% 7% 7% +% 

13 11 *65 407, 40 40 +% 

1314 210 257, 25 257, +7, 

17 1 26% 38% 26% -% 

1519 20 21 20% 207, +1* 

42 14 813 347, 34% 34% 

15 24 2373 44 4Z% 437, +1% 

15 13 464 31% 31 31% 

25 23 475 28% 277, 277, 

10 M 81 27% 26% 28% -% 

9A 21 23% 227, 23 +% 

52 200 207, 20% 207, +% 

IS 233 22% 21% 22% +1 

4,120 842 38% 38% 39% +1 

32 11 3805 62% 61% 617, -% 

63 S 87, 6% 8% -% 

3 47% 47% 47% -% 

188 14% 13% 137, -% 

32 15 5333 081% 78% 80% +% 


185% 127% BrrtM p« 2 
BrttJid 
BrfiPt £44o 


BrOTW 1.31a 
Brad n 
BrcXwyl-32 
BkyUG*1.S2 
BkUG pC.47 
BwnSb .40 
BrwnGpM 
BnvnFs54 
Bmsw> 58 
BrstaWI 56 
Bandy 50 
Bun late. 16 
BKiuv n 1.10a 
BurtnQ 
Barflmn.64 
BriNlh 2 
BriNo pf 55 
BriN pM58a 95 
Bandy 
Bungh£B0 


AMP 


25 


Ampco 20 
Am rap 
AmSthal.16 
Anacmp 
Anatfrtc 20 
Anlofl 0 
Anchon.48 
Angelic 50 
AnglCrn 
Anheus .48 
AnhauprlBO 
Ant.tr , .16 
AllOMHlOZ] 
AmhnysAA 
Apache 28 
ApcP un .70 
ApPw pB-12 
ApPw pf4.18 
ApPw pD5D 
ApplMg 
ArchO 5.10b 
ArIP pflSIe 75 
AriP pi 358 1£ 
ArkBata 
Arkla 1.08 
Armada 
Annco 
Aonc 1*2.10 
ArmaRMO 
Amt Will. 44 
ArawE 20 
ArawEpM54 
Artra .10) 

Arvtn 58 
Asaroo 
Asaru pBLSS 
Aswan. « 
AWSan 
Alhlanrt.eo 
AtCyEI 2.B2 
AttfUdi 4 
AHRc p(250 
AttasCp 
AudVd 
Augat 50 
AusImLISa 
AuUDta28 
Avalon 
AVUCt 50 
Avery .78 
Avne* 50 
Avon 2 
Aydfci 


33 IS 
10 21 207, 

1610 92 32% 
4b 342 3% 
15 80 3172 201, 
29 1167 16 
55 432 301* 

£4 15 32 25<« 
37 157, 

15 17 4677 26% 


51% 61% -% 
39 39 -% 

16% 17% +% 
10% 10% -% 
79 79 +% 

303* 37 +% I 

116% 114% 1 1fll* + 1*4 1 
297, 29% 297, +1* 

‘ 23% 237, -% 

2St* 26% +% 
11 % 12 +% 
23% 23% -% 

1T| . 
67% 88 -% 

38% 361, 

14% 147, +% 
20% 20% -% 
32% 32% -% 
3% 3% 

IS 7 , 107, 

M% »% +% 

29% 29% -% 
25 25% +U 

15% 16% -% 
257, 201* +% 


17 1803 nSB% £5% 50% +% 

25 35 637 15% 17% 17% -% 

c c c 

In 50 25 « *477 20% 25% 26 +% 

3 22 15 1718 134% 131% 1341*+ 2% 
pT 1 25 12. *200 «% 10% 10% 

CIGNA 260 47 5018 55% 

CU pt £75 85 571 32 

CIC pf 4.10 75 2104 54% 

vJCUC 22 1% 

CSA Fh 13 fill 53% 

CNAI 124 95 119 13 

1194484 24 
75 61 28% 

2519 7212 77 
45 11 125 33% 

1112 308 23% 

20% 

W« 


CNW 

CNW pf£12 
CPC BfiO 
CP NO 150 
CRUM 3170 

cm HB1.70 65 218 

CRSS 54 £1 15 37 


CSX 1.18 45 
CSX pi 745 
ere 135 
C3 Inc 
Cabot 32 


35 24 101% 100% 101 


12 
15 18 
55 


1222 7641 13% 
S 133 117, 
4.1 18 10% 

12 135 91, 

9.7 11127% d 

11 *3310100 

12 U 31% 

11 46 291* 

20 63 18% 
5 13 7780 217, 
200 88 % 
17 31 

408 24% 
784 197, 
24 11 
5458 47, 
14. 29 15 

13 42 14% 

£3 13 452 64 
25 251 7 

11 258 14% 

34 20 25 
£412 251 29 
534 18% 

42 31% 
565 67 

40 12 

17 18% 

127 401* 
8682 61 
9 145 

43 15% 
245 6% 
133 17 

41 21% 
1*25 1900 37% 

19 26 37) 


St 


7 A 
129 
12 

16 
16 11 
18 18 
15 


12 
£4 38 
J 16 


W» -% 
11% 

101, 10% 

87, «7, -% 

7% 7% 

697, 100 
31% 31% -% 
287, W t +% 
W 16% -% 
20% 207, — % 
88% 88% -% 
30% 30% 

24% 24% +% 
19% W% -% 
10% 11 +% 
4% 4% +% 

lA. 15 
M% 14% -% 
62% 63% +% 
8% 7 +% 

141* 14% -% 
24% 24% +% 
281* 281, +% 
14% 147, — 1* 
30% 30% -% 
56 SB -% 
117, 12 -1* 

16% 16% -% 
397, 40 
80% 60% +% 
M4% 144% + 1%: 
IS 15 -% 

6% 67, +% 

18% 17 +% 
21 21 -% 
38% 38% -% 
37, 37, -% 


n CalFIPn 
24 CaFad .60 
10 CalRE 158 
13% CaHlw 59> 

26% Catena .68 
4% Canm n 
8% Canwnt 54 
14% CfflJc fl 50 
% Cmpfl fl.101 
44 CamSpl/M 
TO CdPaca AB 
12% CanonO 
208% CapOteJD 
„ 25 CapHU 52 
110% 102% CapH pH 59a 67 
11% 8% Cartngg 48 
‘ CarilsM.IO 
CaroH -4* 

CaiPw 258 
CarP pr257 
CaiTac£VO 
Carol .10 
CarPIrs JO 
Car1H«U2 
CarfNl 50 
CanSviUITr 
CaacNQJB 
CasdCk 
CsUC pf 50 
Camp 50 


63% 547, +1% 

31% 31% +% 

637, 64% +% 

1 1 -% 

82% 53% +% 

12 % 12 % +% 

231, 237, +% 

277, 28% +% 

74% W% -1% 

32% 38 +% 

23% 237, +% 

18% 20 +% 

18% 18% +% 

26% 2B7, -% 

177 177 +1 

130 31% 30% 30% -% 

98 13% 12», 13 -% 

1012 703 31% 30% 81 +% 

13 312816% 17% 181* +% 

748 10% 10% 

15 5 1985 32«* 31% 317, +% 

11. M 12 12% « 18 -% 


331829% 
1 177 


15 78 

15 14 411 
228 
A 29 

442 
80 


8* 

9 


it 


£4 17 1182 60% 
150811% 


+ % 


17 171* 

rr 

9% 0% 

W% 19 

S* 59% +% 

11 % 11 % -% 

19 3889 13 7 * din* t2% -1% 

.1 29 540 275% 272% 274% 

£4 13 X688 34 33% 33% -% 

TOO 1047, 104% 1047,+% 
24 9% 8% 9% -% 

148 30% 30% 30% +% 

72 1142% 42 42 +% 

1706 40% 30% 40% +% 

17 29 28% 287, 

181 32% 33% 30% -1% 

123 107, 10% 10% 

9(145 84 33% 337, +% 

£8 28 2857 u44% 42% 43% +% 

1.0 20 125 76% 76% 78 +1% 

5 6 335 WT* 18 TS% +% 


1818 
15 18 
17 TO 
12 

65 21 
5 

£1 21 


Ceco 


75 20 30 16% 

13 980 18% 
4.7 96 191* 

13 13 4048 40% 


50 £1 43 275 40 


«%«%-% 
17% 18 -% 

19 19% 

38% 39% +% 
38% 387, -1% 


1.712 110 ssfi, a§, 2^8 

£0 18 506 68% 38% 38% -% 
15 43 253 
18 1996 

13 21B 22 


B B 


7% 8% 

30% 23i* 
«% * 


a 


B 

BMC 813 6% 

BalmoaTO £4 M 83 267, 

BkrfnH 5* 35 0 1153 W% 

Balder .40 25 17 16 197, 




£214 1110162401x 240 240%-% 
45 *12 93% 83% 93% -% 

5 15 8% 8% 8% -% 

4512 487 67% 88% 567, +% 

11.8 1873 23% 23% 23% 

.7 13 506 351, 34% 95 +% 

12 9 1248 347, 34% 34% -% 

17 B 501 307, 30% 30% 

11 *160 U60lj 55 66% +% 

55 16 501 20% 26% 28% -% 

8511 2M 35% 3X7, 3Q +% 

1£ 9 347, 34% 84% +% 

7-5233 085 10 18% 18% 

7.1 8 84 287, 28% 287, +% 

43 2443 5% 4% 5% -% 

15 10 208 15% 14% 16% +% 

TO. 9 *40 19% 19% 10% +% 

11 B • 230 28% 29% 20% -% 


103 

20 

18% 

33 

21% 


11% O’* 


yx 43% 431* 43% +% 

yin 10a too in +i%i 

*110 TOO B8 100 +7, 

x192 102 100% 101% + 1 

13 29 206 221, 217, 22% +% 

1.7 IS 2018 167, 16% 16% -% 

2 27 5B1 31% 30% 30% -% 

22 242 17 169* 17 

45 0 3954 51% 50% 5T% +7, 

11 65 85 85 -% 

236 7% 7% 7% 


21 

19% 


15 39 874 01* 7% 8% +% 

G66 20 19% 20 -% 

15 54 12% 12% 12 1, +% 


81 

60% 


321* 201, ClubMd .20 

22% 97, Coach m40 


23i z Coastal .40 


496 7% 71* 7% -1* 

17. 266 11% 11% 11% +% 

95 *140 77% 76% 771? +1 

3 0 M 507 30% 407, 60% + % 

.9 14 268 22% 22t? 22% 

35 64 780 12% 11% 121* +7, 

15 42 677 33% 32% 331, +% 

24% Cad pi £11 73 3 28% 28% 28% +% 

447, 25% CocaCtal.04 £9 17 x716036% 35 35% -% 

— — _ “ 2697810% d15% 16 -% 

48 220 9% 9 9% 

15 15 BB 34% 34% 34% +% 

14 23 2S55 *0% 397s 40% +% 

1.7 17 3142 52% 517, S2% +% 

.7 33 649 17 18% 17 

139510 91* 97, -% 

7.1 28 868 u44% 43% 44% +1 

95 3 57 57 57 + 1 

£2 3 454 11% 11% 11% -% 

132 W4 11 11 

4 20% 20 28 -% 

*200 116 116 116 +% 


16% 16% CocCEn 
20% B% Coloco 
48% 26% GotanrtJD 


43% 29% CofgPal.3B 
52% 25% ColAlfc ~ 


ig% 11% Comte .12 

117, gi* Cod 


44% 3«% CoK3b» 3.1B 
» 49% Co83s pC 48 

7% CoHim&J4 
10% CotSv pi 
28% CSO pi 3.45 1£ 
118% 110 CSO pfo15£513. 


17% 7% 
16 


65% 49% CombH£34 
36% 27 CmfaEn 1 


1*7, 9% 
25 12 


J 

£19 


CantdtaJO 
Camdaa .16 
22% 20% CCrad n.Cfto 
221, 14 CmMU S JB 

Comoro 

CnroE 3 817 

22% 17% CwE prIJO 17 

23% 177, OE pr 2 88 
103% CwE pfl£75 1£ 


4.1 10 640 55% 5*% 55% +% 
10 22 6Z7 337, 32% 33% 

1.8 18 1C02 11% 11 11 -% 

3 9 1730 18 ~ 

2241 21 


112 


11 


96% 75% CwE pi 138 0.0 
26% 24% CwE pr 2-37 9.0 
28% 26% CwE pi £87 TO. 
96% TO CwE pf 1*0 0.1 
B4 65% CwE pr7_24 55 
46% 28% ComES2-72 17 0 
108 66 ComE^dOJB OA 

10% 10 CmwMn 
40% 28% Contaafl-20 
397, 22 CPayc 22 
16% 11% Compaq 
2B% 15% CotnpgrBO 
3Q7, 13% CmpAsa 
401* 28*4 CooipSc 
18% 10% Cptvsn 
627, 387, ConAgr 1 
31% TO% ConAgwf 

27 17 Com€ 168 

24% 15% CrmNGain 
18 12% Comae. 40b 

13% 11% Caaaecn 
527, 38% CoasE&tt 
65% 45 CanE pM.65 
82% *814 CanE pf S 
36% 23% CnaFrtsJE 
35% 21% CraNGalJB 
23% 8% CnSurs 
10% 71* ConsPw 

48 321* CnP pIBIGO 14 

78 53 CnP 

80% 66 CnP 
35 25% CnP . 

32 23% CnP prU3J0O H 

321* 04% CnP prTOTB 1£ 
80% 84 CnP plH7JB 91 
31% 257, CnP prR 4 14. 
31 26 CnP prPlflB H 

30% 25% CnP prN185 11 

28 17 CnP prM£5018 
241* 15% CnP pK£23 18 
32% 2B% CnP prS4.02 11 
251? 18% CnP prK£43 1B 
— ~ Canlel IDS — 

CnUCp £60 
Comm 02 b 
CWH kl 
Cndnf s 
CtfMa 
CootdJo 


PH77.45 IB 
PIQ7.78 0.7 
prV4A0 11 


35% 23 
55 42 

W* 5% 
1% % 
12% Fa 
28% 16 
7% 2% 


51% 35% Cooper 1.60 
28% 17% CoprTr M 


28% 14% Coopvte-40 
107, 01, Copwld 
107, 157, CpwfeJ pC-48 

15% 11% Cweln BO 
81% 40% ContGIIBO 
43% 27% CarBIks £S 
10% 8% CTSF n 
901, 48% CTSF p( 

13% 8% CntCntoBS 
19% S% CntrM2B1a 
37% 24% Crane #1-20 1321 718 37% 38 

09% 57% CmyRs ” 

37 22% CnnpKIJB 

114% 77% CrnnCk 
24% 17% CrysBd 
63% 36i* CuBxo BO 
19% O'* Cutlnet 
78% 51% CumEMBO 
13i* 10% Curl nc 1.10a 
57% 37% CurlW 1.00 
78 51% Cyclopd-IO 


171* 17% -% 
207, 21 +1, 

17S 15% 14% 15% +% 
1401 9 83* 9 +% 

7782 34% 33% 341* +% 

61 217, 21% 21% -% 

41227, 22% 22% -% 
Z42/U1 03% TOO 7 , MO 7 , - % 
*50 93% 93 93 -% 

1 26% 261* 26% 

22 28% 28 281* 

*200 02% 92% 02% -% 

*100 81% 61% 81% 

52 40% 40% 40% +% 

ZlOO 104 104 104 +1% 

320 10% 10 TO 

578 29% 29 29% -% 

1.0 TO 526 327, 32% 32% 

15 1153Sa1D 18% 10 +% 

1134 81 19% 19% 19% +% 

29 644 23% 28% 281* -% 

21 875 n40% 39% 69% +% 

384 15% 147, 15% +% 

1.7 19 801 507, 59% 097, +% 

14 30<* 30i* 301* +% 

7.314 38 24% 23% 24 +% 

11 14 84 £1% 21 21% +% 

10 12 167 13% 13% 13% +% 

15 81 13 12% 13 

54 12 1264 48% 40% 40% +% 

7J3 *425064% 84 64 -% 

11 42 617, 81% 617, +% 

£514 1242 32% 32% 32% +% 

4.014 820 337, 327, 321, -1 

38 866 15% 14% 15% +1 

2127 16% 157, 10% +% 

2380 47% 48% 47% +1% 

*180078% 781* 78% -1% 

zfiOO 60 79% 60 

82 327, 32% 32% 

IBS 307, 38% 30% -% 

17 307, 30% 307, +% 

?*an 00 78 70 —1% 

11 28 27% 28 

23 297, 29% 29% -% 

22 30% 30% 30% 

13 25% 25% 25% +% 

36 23% 231* 23% ~% 

10 31% 31 31 

3 23% 24% 24% -% 

2501 30% 207, 30% +% 

17 31 981 48% 45% 45% 

A 0 7145 5% S% 5% 

T72 13-32 % % 

8 457 8% 8% 8% +% 

807 25% 25% 2S% 

396 2% d 1%1%-. 

4.013 805 397, 39% 39% +% 

I. 712 91 27 20% 28% -% 

£1 78 2587 20% 1B% «% -% 

38 7% 7 »« +1 » 

14. 4 16 177, 177, 

40 18 68 12% 12«« W% -% 

£818 1390 54% 53% 54% +% 

1BW 519 37 35% 38% +% 

75 W% 101* 10% 

10 50 50 50 

.5 276 12% 12% 12% 

II. 8 173 18% 17% «% +% 

_ " 2»% +% 

20 2130 74% 73 74% +1 

1814 87 35% 35% 351* 

15 188 107% 103% 107%+4%j 
53 149 201, 10% 19% -% 

IB 18 » 50% 407, SOt* +13 


62 0 


14 
B.7 
10 
IB 14 18 


a 758 + * 


063 7% 

*195 64% 62% 84% +1%j 

54 12% 12% 12% -% 

48 531* 52% 531* +% 

71% 707, 707, -% 


66% 38 DCNY 2a 
29% 19% DPI 
10% 12% DaHas BB 
23% 11% DanwnQQ 
35% 25% DaneCp2B 


Danahr 
Daniel .18 
OataGn 

pnmpr 

DtaDsg 24 
24 
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D D D 

17 7 92 54% 52% 64 +1% 

2 7.4 17 337 Z7% 267, 27% -% 

11118 173 13% 13 18 -% 

IB 35 141* 13% 13% -% 

18 18 1443 36% 347, 35% 

8 83 11% 11% 11% +% 

£7 37 6% W* 8% +% 

156 963 32% 307, 33% +1% 

574 8% 77, 8 -% 

18 7 112 6% 61* 81* -% 

B 13 1723 30% 29% 297, +% 

□aye pf 425 £7 *80 u160 150% 160 +2 

DaytHd B4 IB 15 3921 44% 43 44% +1%j 

□PL pi 727 17 *900 85 84 « +2 

1JS20 400 307, go 30% -% 

B 57 15% 015% 15% -% 

<2 578 9% 01* 9% +% 

£1 2263 23% 231* 23% — % 

10 12 390 337, 33% 33% 

£0 28 3396 48% 46% 49% +% 

62 5% 5% 5% +% 

2.0 23 1511 327, 30% 32% +% 

4.0 37 118 297, 29% 2B7, +% 

15 17 73 39% 30% 39% +% 

SJ 7 1843 IB 17% IS +% 

4 1U 09% in +1 

*130 90 051* 95% -% . 

*2000621* 021* 021* +1%1 
1 28% 26% 2B1 

45 
45 
9 
21 
37 


50 26 

9% 4% 

8% 5% 

30% 167, oayco 
158 B5 “ 

50% 40 
87% 65 

33% 25% DoanPe AB 
19% 15% DecCan. 13a 
14% 7% D1C 
351, 21% Deere 50 
38% 25% DalmP £02 
5P, 30% DettaAr 1 
Wt* 5% Oatewa 
36% 21% DhcCh a 64 
30% 23% DertsMIJO 
41% 34 DeSoto 1.40 
10% 15% DalEd 1B8 
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Erttmrt.40 
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14 11 408 29% 2S% 29% + 
23 ii 450 an* 
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+% 
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+H 
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“% 
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13. 
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10 
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PraaW JO 
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Fuquas 2A 

LI 9 
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17% 12% 
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14% 5% 
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24% 13% 
11% 9 
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45 18 
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Gearttt JO) 
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Getoo wd 
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GamO 1B3a 
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GCht pf 58 
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GenOev 
GnOyn 1 
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2% 
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GaPw pf 3 
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GaPw pOJ6 
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17% 17% -% 
41% 42 +7, 

73% 73% +% 
a 53% +% 
31% 31% “% 

397, 41% +1 
5 5 

2S% 23% -% 
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S 22 3728 307, 

11 am 63 
a 84 10% 

£4 11 1187 43% 

13 10 2288 27% 

85 74 43% 

04 71 Iff, 

5213 SOB 115 

31 BOB’ 10% 

5J lit 10% 

91 10 % ■ 

£7 TO Xt WTOff? 

1417 *15M<7% 

14 SO — 

05 8 


154 


<1 *&t 

1ft- «t» -V 
417, 42% 4% 

zn*.jft 

42% 43% -% 

13% 1ft 7% 
Tt2% 1C5 -+5 

«% «% -H 

K* 2* 

101* TOT* — % 
37% .377* +7, 

® Jft -Jl 

3ft 78%' W, 

27% 271* 77% -% 


12 

05 


14 

67 


ME 

ME 

ME 

ME. 

ME 


MetrF a .44 
MaxFd-200 
MCHER1A4 
MlddbyBS 
MkJSUt 
MWE a 1.48 
MitliiB M 
UMM 3.60 
Min PL 6152 
Mitel 

Mobil £20 
MsbHa 
Mohsca SB 
MohkDt 
MonCal.09 
MonCapf 3 
Monroh BO 

MonaatWO 
MonPw£46 
MonSt 1 80a 
MO NY SB 
Moore .72 
MoorM 52 
MorM pl250 
Morgai£45 
MorKegilB 
MorgSnJSw 
MorKnd.48 
MoraaS SO 
MigRty£l3a 
Morton .76 
MafteSn 
Motorta.64 

Muntrd £4 

Munags 
MurpO 1 
MurryOBO 
MutOml.44 

MyatL 
Mytan a 


pfC390 90 
pfGTBO 14 
PU8J2 85 
pm. 12 85 
pfHft32 18 
3.0 3 
7.7 


1580 21% 20% 21% + % 

738 ft 3 3 

‘ 9% ft . 

63% Oft +% 

IO 791? — %; \ 

ft 38 s , ■ ' 

3ff? 33% +1% 

ft tv -V : 

dOG25-1S 
ft 57% +1%. 
35% 35% -% 
84% 85% -ft 
54% 55. *%■ 

a-% 30 

S3 »% +■% 

ft Off? +% " 

50 50 — % 

HZ -Wft +% 
100% 11ft+% 
1ft 11% 

65% ft ~% . 
3T 7 , 38% +% 
W% 18% -V 

i* r^-% 

3% 3% +% 
37% 37% ■+■% .' 
1% 1% 

47, 4?, _ 

43% <3% 

011? 91% +%. 
96% 9ft +% 

Oft SR _ &4?‘- 
3»% **% +.T 


2811 14 9% 

1.0 18 437264% 
£611 1238 80 
25 W 1519 80% 
18 18 x130TO4% 

16282% d 
831 

£1 SB 1394 571* 
IB « 232 35i? 
IB 22 780 87% 

5.0 7 402 55 

0.3 38 30 

17 ' • 25J* 

£814 1585 Off? 
15 10 587 fid* 
1A 14 128 104 
2 B 24 4341 112 
3.4 4 25 Tl% 

15 TO 75 ft 
£1 TO 59S3 39 


1197 17 
M04 15% 
1455 1% 
412 ft 
22 37% 

115 1% 
14 5 

z4n 43% 

*W0 91% 

230009ft 

*30 071 
,130 


57 14% 

HO 3% 
58 50 X4S 25% 
15 B ff, 

7 2540 13% 
65 14 189 23% 
42 56 40 W% 
32 18 4642 113 
48 11 204 31% 

1 1687 4% 

55 10 1095540 
138 1 

1.4 18 XI 24 2ff* 
94 2% 

8 571 60% 

58 9 53% 

10 36 Z7 16 
13177 2270 78 
137 12283ft 

97 227, 

92 Iff, 
10 20% 
94 Iff, 
10 27 

3098 8S7, 
13 14% 

76 
431* 


72 
12 15 
16 14 
£6 

04 
25 9 
1.1 12 

5 TO 551 
3411 59 


14% 14% +% 

3% 3% 

24% 25 -% 

37# ft -% 
1ft 1ft 
Z2% 22% 

10% TO% -% - 
110 112 % + 2 % 
30% 30% -V: 
4% 41* 

39% 30% -% 
W-1B 1 ' 

2ff« 28% -% 

ft ft ' 
fiff* 60% 

53% 63% -% 
Iff, IB +% : 
Iff* 78 tfl| 
38% 30% +% 
22% 22% +% ’ 
W% «% -% 
20 % 20 % 

Iff, Iff, -V 

28% 28% -7* 




2ff| 15% 
37% 24% 
Ml* 7% 
331? 2ft 
27% 30 
57 36% 


25 IS 140 31% 
95 11 126 227. 
1514 722 40 
212 13% 
17 27 5488 37% 
23 21 65 20% 

13 86 14 

38 30 183 2ff, 
25 TO 27 2ft 

u as 17% 

46 4% 

1387 12% 

N 

81 UP* 
518 301, 
1484 10% 
.72 £6 IS 64 28% 
35 0 1171211. 


14 

74 -75% 

421? 43% + % 
31 31 -V 

22 % 22 % . 
387* 40 +% 

<712% 12% -% 
36% 37% . +Jr. 
iff# U ■ 

13% 1ft +% 


18 

N N 

58 26 


2ft 2ft -V- 

17 171* +V 

4% 41* . _- 1 %_ 

. 11% TO. 


13 Iff* 

36 287, 

61% 41% 
38% 20% 
31% 23% 

2ft 1ft 

« & 
37% 83 
22 % 10 % 

^ g. 

s: 

26% Hi* 
Bi* 3% 

38 % an* 


18 18% +% 
29% .aft - 
ft to 

27% 277, — % 

21 V 

46 1 ‘4ft .■+%■. 
«% 4%.-%. 

11 % 11 % - 
31% 32 +% 


NAFCO lb 
NBD a 
NR 
NCH 

U2J® * -64 ow v 1 in ini? 

Sf® 52 £0 14 3653 4Q 7 , 

S' 2-8 268 ft* 

KL InpJ 1260 ns* 

NUt £32 75 ID .32 
NWA 50 U24 2349 59% 57% 

15 7 *2S 277, 271* 277. 4% 

4B 12 412 27% 27 V 
5 10 191 22% 

18 55 U8 0%* 

49 31 888 44% 

45 Z30 u80 

13 27 22% 

20 77 1ft 
84 85 4 m 
19 11 65 387. 


Naccot 50 
Hrteo uo 
KaateiiBS 

MUCmr JB 

NatENMUO 
NDM pM25 
[W pri 55 
NaEdus. 
NErt 

Na6=Ge28 


221* 22% +% 
ft ft.-% 

441* 8ft‘ ‘ ■ 

69 89 +ft' 


— 4 ^ 


nh 


» % 


86% _ 
307, 27% 
15 . 11% 
2ft 21 

II 3 * ft 

7S* 3 

ft ft 
Si ft 


NMadE 50 
tWtnefi 

NPram.u 

NtSenH 
NtSompI 4 
NEW a Be 
N8land AO 
mta n 
NovtSr 
Nav wtA 
Nmr MB 
Nm wtc 
Itav pc 
pID 


551.7 


331 15 


17% 17% 

4% 4% 

3ft 38% - % 

1ft « -H 


£3 21 ^6 25% 25% 23% +% 

20 4 3% 4 - ' 

22 15 135 357, w% 357, + 

6310 11% n n% 

75 120 S3i« — - ' 

25 15 284 34 


13 25 M2 
81 211 
3438 ft 
128 3% 


52% 53% +% 
33% 33% -%. 
12% Iff, +% 
02ft21% +%■- 

ft ft - : +V 

3% 3% 


jr I 3 a ■■■■< 

67_ 721* 7u* 71% -% 


W6 18 17% 18 -% 
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NYSE COMPOSITE CLOSING PRICES 


33 


12 Kmk P/ Sb « ^ ff Qi'gg 

Bab lam Sttk DSvl W. E lODtHnft in* *2 Hen* P/ Sb Cbn ft*, 

T !T . » IL r:^ ta * QH °* a °* B m t* su »».w. e m^wnii uw o»a» 

Cuutmued uum Jrage £2 si% 21 % pnh ps k a »i -h 

S*'«% t£tehVBl44 MU Sa ISJ* 11 «% »S PNM « S3 22% 22% 2% -% 

SI 14 22% 224, 377,®% PSnMA92 &J 10 664 34% 34% 34% + % 

g* tS $££ pH." 2* 25* m* is* 9sm . « » ??»«% «% « 

22*0 17% »nP PfUS 9.1 
2S% 11% NevSvLJO 
SS% 23% N E ng F a l 92 


2 A 


19% 18% ®8 P6vEQ2J6 89 

jp 00 £22* 21% 21% +1 5B% »% PSEQ pMJO 7J 

, ® *»% TO» 21% -% 89% 48% P8EG PB9S 7.7 

« X 2J> 29* 2*5 -% 25? S. «*■" ^ 



44 32% NYS . pf 3.75 9J 

20% 25% NYS ptA2.02e7J 
3Z% Z7 NYS pTCO.75 14. 


. _ 70% PSEQ PHJ.09 

5SSS. 41 % 411 I + '« **% 3* P3EG pf7A0 7.0 

1820 2®, 28% 28% +% 106 07 PSEQ p»B2 83 


38% 21 
43% 20% NwftaHs.46a 
20% 0% Newhfl 0« 


2 £> 2* 


“H 


30 13 as 28% 28 - 28 ■ -a: 

i 4 y ” “ 34 % a*?, -% , _ 

.00. 1 27 TO, 01. 1 2S1* 


a 2% PvbUcfc 

15% PuaMo 90 


. ,43-4% 

*222057 56% 67 +1% 

*10 66 06 68 +% 
2 25% 25% 2P, 

14 27% 27% 27% 

*80 KM 101 KM 41 

*270 100 % aa 80 -i 

*170 82 91% 91% -1% 

*200*7 97 07 + 3, 

*50 104 104 104 +1 


17% 7% 

14% PUflelPI.78 


PR CStfla 


60 15 31. 3 3 -% 

1.1 10 125 19% TO 10 + % 



30% 39% 39% +% 8 3% Qumo* 

f£g«% 45 45% +1% 39 25% OueatafJ& 

*280 48% 48% 48% -1% 40% 22% QfcSM 28* 


*500 MH B3 S3 + U 
*»100% 100%100% + 2 


? 0 W 


•> ■ 


JB 7 17 17% T7% 17% + % 

8.1 12 033 317, 21% 21% -% 

15 Q 480 7% 7% . 7% 

j tt-itt wi 13% «% +% 
ZS 5S4 26% 26 26 -% 

TO 123 5% 5% 5% -% 

29 18 1904 80% 77% 60% +2% 

13- 40% 39% 40% -1-1% 

11 12 tt» 25% 25% 25% 

00 3% 3% 3% -% 

4.7 15 175-38%- 377, 88 +% 

S 13 *304 30% 28% 29% +% 

R R R 

S>» B8tnd -0*j 5 41 7% 7% 7% 

271, RJR ffcl.60 12 13 4601 50% «% 60% +% 
109% FUR frfllJO 11 -15 125 129% 125%+% 
120 RJR pfUBS A8 1 135% 1SS% 139%-% 

6% RLC SO XB 18 585 1t% 11% 11% 

1% RPC £3 2% 2% 2% +% 

10 2W 215 tt m 122 F« 5fi_ JOZ -’“ « " 

19 21 1055 . . 

. 20 1120 7% 67, 71* +% 

15 18 38 24% 24 24% -% 

08 731 4% 4% 4% 

JS 18 215 85% 84% 64% -1% 

S% ilFMUl* IS f 3 42* 49^ ^ “> ^4 4^3 «55»1 Ja 27 13 2»5 66% « 86 +% 

M% N^> *190 « 12 770 MU I? «l 1*4 ftaidBUBI 439 1% 1% 1% 

r is is 12 g 1 * ? a as:? 

o#f, 55 NSPtt wwan 79 oianuu □« ^ 18b . * HdB&2 4 33* 39c 3*4 + 14 

S f. ” «* S* S -v S; S: ^, ,<0 *8 » » ^ *’• 

sX 30% ISS? 120 28 39 XtBOB^ S, 42% +% ^ S ^ 

20% 23% AMP PGJSO 16 1 28 * a* - % ?** ?!„ 

- « ■*«* M h. & SSk- 


2S 1 

ffj 
38% 

S - . 

47 36% NbUfpT4.1D 

30% 42% MBMpH85 
72 51% NMUpAIO 

107% 08 NDUpl 1080 
09 60 WaM|rf7.7Z 

10% 14% N>*a6IA2T« 

20% 12i, Nicolel .12 

31% W NfCOfMJB 
30% 21% NCO pH 80 02 
15% 7?, NoblAf .12 1.1 

25% 7% NordRs 
99i« 73% NorftSa.40 
23% w% Non*. n85a 
33 24% Noratr*L40 

25% M Nortek .06 

48 39% NAPTHI 1 


» ia ^ ts £<■ a 

2^ 21% 2r! +u 2*« 2L- J» Z-1 a? ^3% 28% »1, -*■% 

is n ? Si *- 


45 % Rurfui.io 


S- S a a a aii S = 


8% 9% 0<« -% 

171% 70% 707* -% 


.4 7 227 177. 

25 34 177 383, 


+J I»» R06CO -8* 


«. «i «no=« „.i " ^ 1 ^ H g. S SiS 


NwSMf 
Norton 2 
HonudA) 


2 S? + < »4 


S 1 Sf** 1 -® *-7 12 399 38^ 36 30% 1% S a* BSSP.nS. 

3311 ^ MJJ 2»5!a an« 2?S t! S3 


48% 29% Nuoors J2 1 0 12 503’ 32% 31% 32° + % ££ 42. 

73% *5% Nynaxo3.48 5^ 11 2S37 64% E3% 64% +% g% l'S 

OOO 30% 24% RopBkpS.12 7.7 

2% M0 OakM ‘3770 1 ?, h 82 % 24% RsUCo*^ 

34% 27% OaUtafl.52 5Q18 0 2S7. mr. 207, + 1 ! Z&a »% Revco 90 

237, 137, Oakwd* 08 J 13 20 10% 16 % 16% -% 22 10% Rmra 

36% 22% OcdPsCM 19 29 2418 29% 277* 2B% -% 19% 61, Ravtan 

m2 52% OceJP pffiJS 11. 215 58% 56% 56% -% 32 23% Raxhm BO 


20 113 12% 12% 12% -% 
39 14 862 8% 6 0% 41% 

44 01 10 9% 9% -% 

*1 % 16. 

387 7% 7% 

29 109 29% 28% 29 —% 

.5 1296 8% 0 6% 4-% 

44 9 107 0% 77, 8% +% 

Z1 13 82 53 62% 52% -% 


OTg* 

12 Mm* n Sb CbM Pm*. 

«Bh lam Sttdt Mr. M. E IffihKob tarn OhmOob 

14% 10% SyraCp 16 100 11 10 % 11 +% 

74% 37% Syntax 1.60 29 19 3816 56% 567, 50 4-1% 

33% 21% Sysco * 20 19 2132729% 28% 28% -% 

T T T 

53% 30% TDK 292s 49 W 90 61% 60% 51% 42% 

54% 32% TECO 152 13 M 7T5 48% 47% 47?, -% 

10 8 % TGIF 29 68 7% 07, 7 

24 10% TOP 192 10 11 243 22?» 20% 22% 

46% 26% THE 190 2.6 19 1257 46% 45% 457, -% 

110 77 TRW 390 14 20 841 84 817 , 93 % + 1 % 

201 ISO TRW pr490 29 5 773 170 172 +2 

17, 11-18 vfT*cBt 34 1% 1 1%. 

121 7B TaflBnfl.18 .191666 170 110 TM 11 B +% 

24% 17 TsOoy 30 13 11 x107 18% 10% 10% -% 

25% Wj Talley pi 1 49 *4 20 % 20% 20 % * % 

121 % 85% TamM330 13 19 >222 110 % 108% 110 % +2 

*5 30% Tandy ,i2e 3 is 4672 *2% 41% 42 % +% 

207, 147, Tndycfl 20 21 tfl% 18% 18% > 1 * 

70% 60% TaUrrae 1. 13 29 807 67% 67 67% 4-% 

3% 1% Tatem 17 2d 1% 2 

367% 27812 TaWyn 17301 63 12 384 319% 312% 319% + 8 % 

24 15% TgMt 30 17 27 1894 94 227, 23% +% 

69 52% Talax 13 581 657, B4% B% +1% 

60% 40% Tom pin .72 13 19 330 67% 55% 66 % +7, 

431* 34% Temc«K>4 7.7 IB 3178 38% 39>, 38% -% 

107 101 Tanc pr 11 11 . 4 MB 104 104 -1 

00 84% Tone pr 7.40 79 1 98% 83% 83% +% 

29% 16% Tardyp 426 213 17% «% 17 -% 

15 7% Tasoro JOj 29 274 11 10% W% -% 

27 13% Tatar p/2.15 99 3 23% 23% 23% +% 

37% 28 Taxaoo 3 89 0 M0133S 34% 34% +% 

“ ~ 2 A 48 107, W% «% -% 

6.1 70 715 2B>« 25% S% -% 

13 210930% 29% 30% +1 

39 W ZB 24% 23% 24% — % 

1.7 1223 120 117% 120 +2% 

19 » 22 28% 2B 20 

79 8 4828 34% 34% 34% +% 

111 47, 4% 4% 

29 11 1741 64% fid, 64 +1 

60 19 9% 9 9 +% 


14% TxABc 90 
18% TaaCm196 


a a 

21 11 % 


23 520 17% 17% 17% 


12.19 166 48% 46% 47% -% 


79 9 125 22% 221, 22% -% 


115 Ocd pi . M 12. *150 121 120 UO -i 22% Ut, Rexmd .44 

22 T0% O0ECO35I 546 12 11 % 11 % +u 52J 4 33% R^rMtl 1 ^ 

48 Z7% Ogden 190 19 1170 40% 45% 45% +% 111 7S ReyU p!490 4.7 2 

22% 15% OMoEd192 9.1 8 6036 21 2& 21 + % 3(04 26% R 07 M pGJO &9 17 

42% 31% Oh Ed p(390 99 *200 41 41 41 + 2 % 32 1G% Rhodes 96 

Z100 45 45 45 -f% 35% 23% RttaAid 98 

*103076% 75 76% +2% *% % RviOak 

4 . 23% 23% 23% - 1 . 24% 11% Robbn190| 

*310 84 82% 82% 15% 7% vJRohin* 


& 

41% 24 TbxEh 1 
35 23% Taxlnd90t> 

148% 101% Taamst 2 
33 23% TxPac AO 

37% 287, Ta*UlU298 
5% 3 Texfl m 

47% TesdTBOl90 
12% 8 Thack 

23 13 ThrraEs 

ThmBal9Z 
ThonilnBBh 
Tfi m MadO 
Thorlas 

. 3% Tldwtr 97] 

9% 3% Dsartn 

Tima 
Tlmpht 
737, 48 TKnaM 

X* 3 * ®*i T«nrt»o 1 

15-32 -1-32 117, u% Titan 14 54 . S', 8% B?, 

TH +% 1 13 10% Ulan pf 1 14 21 12 11% 117, -% 

307, 18% TodShpl92 101084 68 22% 217, 217, -% 

29% 25 TodSh pC396 11 162 n28% 39% 39% 

23% 15% Taklmis M 39 46 76 20 79% 19% -% 

25% 21% ToCd pfldls 89 1 231, 23% 23% 4-% 

32*4 28 TolEd pO.72 11 - - - - 

333, 28% TotEd pO.75 1Z 
321, 27% To65d p1397 11. 

37% 32% TolEd pMJS 11 
2B I®*, ToCd pCJ6 99 
24% 177, TolEd pC291 99 
?7% 20 Tore nopiisiie. 

17% 9 ToUBr n 


16 12 78 18% 18% 

14 12 36 117, 11% 11% -% 

12 20 147, 14% 147, +% 

206 4% 4 4 -% 

2074 5% 47, 5 % 

1 1* 11 1719 72% 71% 71% 

13 487 21% 21% 21% +% 


TknaMIJO 29 11 648 04% 62% 64% +2 
22 65 44% 43% 44% 


46% 34 OhEd p(490 99 

77% 31 OhEd p(7.24 14 

27% 21% OhEd P&.40* 11 

85% <4% OhEd pM20 99 

32% 27% OhEd (4390 11. 

34% 30% OtlEd pf392 12. 

22% 157, OhEd pr190 &6 


71 2f% 257, 20 -% 

1.1 13 153 30% 29*4 29% -% 

22 22 1503 367, 38% 30% -% 

169 22 22 22 4% 

2257 1314 12 % 12 % +%. 

29 13 89 31% 31% 31% -% 

22 14 1180321% 20 20 % +2 

22 16 GOO 46% 44% 45% -% 

B0% 96% 903, -% 

3* 33% 337, 4% 

19 14 162 22% 22% 22% 4% 

19 18 924 30% 30 30% 4% 

132 % 9-16 9-16 -I-I 681 : 2 vfTp-le 

TO 12% 117, 12 % 4% ,34% 217 , ToyRUa 

3 87 9 6 % 87, 4% — - 


4 31% 31% 31% 4% 

13 31% 30% 31% 4% 

4 31% 31% 31% 4% 

16 34% 34% 3«1, -% 

7 24% 24 24% 4% 

6 23 23 23 — % 

6 20% 20% 20% *■% 

19 407 17 16% 10% 4% 


37 31% 31% 31% -% 1 297, 217, RodiQ 220 117 fitfl 2«% 23? t 241 , 4% 

** “ 327, 4% 1 52 “ “ — - 


20 33 
12 21 


32% 


21 


38 RocMfeSB 
+7, 1 22% 17% RckCfrl.76 


86% 71% OhEd pO.12 89 2156085 . 93% 95 - 1 % «P 8 31% Rodmll90 

68 00% OhEd V094 10. V72D07 Kh f*SU -i/l 13 9 RodRnn 


69 06% OhEd p«94 

16% 11% OMiatr AO 


64 IS 103 47% 46% 47 4% 
89 17 308 21% 21 21% 4% 
29 11 4685 44% 427, 43 % 4-% 
8 84 W 2 10% 10% 4% 


V720 67 afi% 66% -%'! W » Nocwnn 8 84 10 % , . 

39 20 355 13% 13% 13% 4% I 30% £% RHaaaa 90 29 10 441 35% 34% 347, -% 

^ ^ 11 281 31 30*4 31 

9 42 713 25% 24% 25% +% 


zZtSOSJI, 82% 83 -% S? « 

*50 B1 91 91 2S% 10% RoQnEa-08 

3 30% 30% 30% W* (2% BoOhw M 

110 26% 281, 28% 4% 38% 15 Roper 98 


29 20 SI Wg Wj W% +% 


24 11 170 u39% 38% 39% 


z240 110" 110 ' 1W' +% 1 47% Rorar 1.16 29 6 2038 41% 41% 41% 4% 


Rothehn 
Rowan 90f 


10 2BD 14% 14% 14% 
55 912 37, 3% 37 , 


85 " 06 ObP pt&rm 12 

94% 70 OM> ptcr.60 84 

33% 28% OM» prte.75 12. 

27% 21 OhP olQZZr 09 

110% 106 ObP pTA 14 11 

M2 77 OhP pfEB.40 IS *500 88% 99% 98% *li 

as> 4 237, OkteGS98 69 13 431 35?, 35 35% B’e 3% nowan -wv, as vie s>, a % 

12 8% OUaGpf.60 7.1 *90 11% 11% 11% 4% 24% 22% Roam ptZ.13 94 34 22% 22% 22% 

SSI, 34% 01 (n 190 17 13 404 43% 43 43 -S, M% 57% FtoyO 59Bo 59 9 3012 92% 91% 90. 4% 

9 0% OmnCfW 42 80 77, 7 % 7 % -% T7% 6 % RoyM ~ 

18% tfi, Oneida 40 39 22 155 13% 12 % 13% 4% ^ ^4 Boyce 

35% 271, 0NE0R9B 79 1449436% 35 35%-% ^2 «% Riibmd 29 

40 20% OranRHIS 69 12 201 34% 34% 34% -% 35% 21% RuaaBr40e 

9% 0 i, Orange SI* ?2* S® 10 ?- 7 ! 

4% Me Orient 20 2% 2% 2% 391, W% RtnaaD 94 

40% 26% OrionC .78 17 100 28% 27% 

341, 28% OrionCpn.12 79 23 ~ 

- “ - - 372 

5 97, si," gr. 


1S% 9% OrlonP 
11% 7 Orion pr 90 11 


2% 2% Z% 391, 78% Ruaaan 94 

27P,, 27% ZJ% -% 50% RyanH 190 

27 27 & 34% 20 % Ryder S 44 

133, 13 % 13% — % 32% 21% Rykaff .00 

g% V? 97 , ^ 27% 11% Ryfnd a A0 


• 1*2 r unm w hi ai * a% zr , ■ • * 

36% 24% 000x9404 21 35 2230 3 C% 20% 30 41 23 15% Rynwr 

43 % 16% OemTs.46 1.1 25 *14340% 42% 42% 4% 1 M% Rymerpn. 

30<4 18% OvSHp .JM 29 13 999 18% 19 19 

67, OwonQt - 3225 10% 10% 10% 


125 180 7% 0% 7% 4% 

240 10 87, M 

12 26 1550 24% 23% 24% 4% 

19 15 403 287, 28% 28% -% 

29 13 42 29% 29% 29% -% 

1.1 15 404 31 30% 30% 4% 

2913 1005 46 45% 46 

19 17 2012 34% 33% 34% 4% 

29 28 43 257, 2S% 25% 4% 

11 10 342 18% 18% 18% 4% 

29 38 18% 18% 18% 

17 99 9 13 12% 12% -% 


404 14 


1931 152720" 19% 19% -% 

17 213 10% 15% 15% 

20 4% 4% 4% 

9 28 807 8& 33 33% 4% 

29 21 2308 81% .»>% 61% -% 


_ s s s 

45% 25% OwtMb 96 1115 S40Bu«6% 43% 45% 42 “ ^cr ‘"i*- 1715 ’-* ** +H 

18% 13% Oidonl 40 12 15 21 14% 14% 14% -% <5% 81% 8PETac90 12 14 38 41 4®, tCOg 

o r. ’ ^ 17% 11% SSUCn 810 14% 13% 14% 4% 

P Q 17% w% Sabine 94 9 404 14 »?, 13% -% 

41 29% P»J 194 3914 32* 33% 31% 31% -1% W% 10% SabrAISOa ----- 

72 44% PPQ -192 17 14 1050 71% 70 TO 7 , 4% 22% 13% StadBa 90 

17% 14 PbeAS 194 11 20 16% «% 107, 18% 10 

27% 10% PacGE192 '79 10 070125% 24% 2% 4% 5% 2% w» 

57% 45 PKLtglAB 7.4 31 1491 47 46% 40% 4% 38% 23% MHi 92 

17% 10% PacRes 9 1073 16% 10 101, 87% '54% SafawyLTO 

28% 19% PecRapI 2 19 .. ,21 25% -25% 26% 88 22 GUoLPUB 

17% •» ."J>ec«04 AO..:, 2919. »”Wp,14li *14%_+% 17% .7" r yJSaiara 

82% 38% ' PacTaie394 S5 11 4470 SS ST, 50 41 68% 33% SallieM 96T 

38 29 PKHCP140 . 0911 1720.30% 00 38% 4% 62% 

38% 26 PataWa 92 - 1914 7B1 34% 337, 34% -% 58% . 

351, 27% . PatnW pK25 7 A. 252 31% 30% 30% -% 42% 257, SOfeGtfSS 

4% PMiAm 3113 5% 5% 5% -% 87, 07, SJumB4Se 

1% PanA wt '40 2 1», 2 4% 12% 0% SJnanR3c 

PMxtetoiSO 9 28- 1809 34 23% 23% 4% 32% 32% SAnHRSO* 

7.5 732 28% 28% 20% 36% 18% Sf%6Pn2J6 

13 430 16% 18 18% 4% 38% 28% SFeEaP 1 

9- IS 654 26% .28 26% 4% 70% 47% SWaLe 2 

251 5 _4% 47* -% 231, M% SavQ>,98 

3 17 W We W% 15% -% 14% 11% SevE (9198 17 

19 240 3% 3 0 -% 5% 1% Savin 


49 Tt 83 06% 38% 36% -% 
“ “ 12% 13% 4-% 


247, 13 

27% 24% PanECn 2 
20% 14% PanlH n 
36 21% Paraph 44 

11 3% Pardyn . 

IB?, 1 ^ Parts .12 
2% PaitDrtO* 

20% PartH a 90 39 13 830 

PaiPIr 


% 


4 2% 

20% 47, 

19% 8b PayNP ^0 
27% 14% PayCah .W 
17, 11-18 Panpon 

B2V. 40% f%nCan 
52% PanmrfMa 


379-31] 


20 

3% 


59 20 504 tX W, 10% 4% | TO 


2S7a +4 I 7*i 

3% 4% 427, 


« 18- -13% 

9 22 080 65%’ 64% 65 4% 

Safftl pQ5Ba 11 200 £0% 60% 50% 4% 

Saloon 94 1911 382842% 41% 41% 4% 

6910 125108% 35% 38% 4% 

59 834 77, 7% 7% 

17 18 184 Snj 3®, I&, 4% 

14. SB 20% 201, 20% 4% 

10 22 4510 34% 33% 33% -% 

18 17 X 129668% 08% 68% 4% 

*A TO T70 20% 18% 20 — % 

18 13% 13 tS% 

507 3% 3% 3% 

Savin pi 27 4% 4% 4% 

SCANA224 17 13 1554 30% 38 38% 4% 

Sohtr n 23 9 9 " 


__ 3% Sohtr a 23 8 9 9 

12 10 321 12% 12% 12% 4% [ 68 58 SchrPld90 12 21 1406 82 80 817, 41% 

9 15 324 18% . 18% 18 % 1 37% 27% SchlmMlD 17 6680 33 32% 32% 4% 

43 % 11-16 11-16 [ 14% 0% SciAd .12 19 481 9% 9% 9% 4% 

24 2258 50% 55 55% 4% 66% 45 SoottP 198 22 13 2016 63% 02% 03% 41% 


4215 122 


43% 26 " PaPt. 1M> 89 14 548 39% 38 " 39% " 1 34% 13% 8«Ol1 AZ 18 135 *1* 


3.1 13 3074 81% 80% 


4% 18% 12% 


54 ' 37 PaPL (44.40 11 

53% 37l z PaPL (4490 19 

100 Tt PaPL p09O 09 

301, 25 PaPL dprlflO 17 

987, fiB PaPL PI&4D 89 

105% 94 PaPL p024 89 

110% 00% PaPL pr 11 11 

96 67% PaPL pr 8 56 

09% 73 PaPL PI8.70 89 

50 38% Penwtt 290 4.4 2D 102 507, 


*240 U54% 53 54% + 1 % 14% 7% Seed pfI46 K. *26 10 % 10 % 10 % -% 

*530 61 601, 51 107 , 10 % 8 aaC pIBlIO 16. 51 M% 14% W% '% 

z60 88 % 98% 83% 4% 17 0% SaeC pK2.10 14. 220 147, 14% 147, 4% 

7 » 207, 297, 51 % 35 % SeaC pCM -12 1 L 20 37 36% 37 -% 

*120 05 04% 84% - 1 % 84% 37% Seagnn 1 19 13 2672 63% 027 , B3 4 % 
*1080105% 104% 105% 42% 18% 12% SeaOtd 77 10% 16% 10% 4% 

zSO 108 106 108 + 1 43% 32 SaaUUr96 1918 148 40 30% 38% 4% 

*240 84 83% 83% -1 31% 21% SeeIPwLW 49 11 S3 2S% 25% 2S% 4% 

*100 68 % 00 % 00% +% 50% 357 , Saara 179 49 12 7070 44 48 43% 4% 

— — 10 ^ Sau- pf7.i3a 69 45 103% 103% 108% 4% 


50% 


87% 50% Panw pi290 39 1 75 75 75 - 1 % 40% 27% 8 aePKM 8 

34% 23% Panw prIJiO 59 12 30% 30% 30% 4% 37% 27% SvceCp AO 

81 401, PennisdUO 1160 1K« 72% 701, 71% -1% 17% 3% SvcRea 

‘ - 17 10 644 231, 22 23% +% 20 14% 8haktea.72 

5 30 182 417, 40% 40% -% 23% 11% 8hawta40 

29 17 8818 28% ZJ% 28% 4% SHr, 36% ShaKT 297e 

125 11% 11% 11% ”% 327, 20% 8htw*iw90 

11 18' 802 2B% 277, 28 -% 12 g% Shoewn 

11.5 383 81, « B 22 % M% ShowMSBe 

1.7 16 104 131, 12 % 13% 4% 29 18% StofPed-72 

13 17 344 30% 30 30% 4% 33% 20 Sflnat 194 _ . . _ 

14. 50 30% 90% 30% — % Sy, 35% Singer .40b 19 9 3402 40% 38% 40% -% 

24 18% 19 IB -% 41% 317, Slngr pOSO 89 39 40% 40 40% 4 1, 

25 1 % 1 % 1 % 21 12% ahyttne.48 39 IS 90S *4», M% 14% 


23% 177, P*opErd32 
48i, 25% PopBoy 92 
35% 2M, PepriCa94 
13% It PertF n 
38% 23% ParkB 90 
77, 5% ’ Pimian96e 

207, 12 % PeryDr 92 
35% 22% Potrlo a .70 
31% . 22% Patfte 4.34a 
20 16 PeiRa p!137 89 

3% 1% Ptrlmr ^450 21 


4.1 8 780 30% 357, 38% -% 

1.121 416 36 34% 35 

358 147, 14% 14% -% 

13 5 132 22% 21% 22 -% 

29 12 281 18% 17% 18 

5410 206855% 8«% 54% 4% 
1.7 17 1845 207, 28% 29% -% 

10 256 71, 7% 7% -% 

29 18 SB 21 20% 207, 4% 

6914 168 207, 25 20 -% 

4.1 8 510 31 30% 30% -% 


727, 461, Pfizer 1.04 29 16 5147 62% 61% 62% 41 82 20% Stooery 9 23% 23% 23% 4% 

32% 16 PlwipD 22 501 20% 20 20 % 4% r , 1 % vJS>ntti 00 j 401 37, 3% 3% 

63 48% Phalp pr 5 99 10 54% 54% 54% -% 105% 73% SmfcB 3 15 13 1237 067, 66 % 66 ?, 41 

24% 15% PhnaEH20 89 0 5203 23% 23% 23% 4% 51 % * 7 % Smucfcr 90 19 19 48 42 40% 42 41 

51% 88 PtHE pMfl 9 A z«M SO ^ “ _ v . 32% 10% SnpOna .M Z3 W 488 ZT, 271* 277, +% 


771, 55 PWIE pi 7 89 

as 07 PMiE pare 09 

104 M0% PhHE pBLSO 02 

137, 10% PWIE pf14l 11. 

13% 10% Ptiae pfl.33 TO. 

07% 32 PhflE pf79S 16 

127, tt PhUE pM9B 10. 

1341, 122% PNE pfl7.13 11 

00 72% -PWtE pB90 08 

85% 00% PME-pRSO 02 
81% 90 PhUE pf7.75 09 


*150 76 

*780 93% 92% 02% “*. 

2110 104 108% 103%-% 

84 13% 13% 13% -% 

00 127, 12% 127, 

*310 827, 82% 827, -1 
173 12% 12 12% 

,1110129% 128% 128% , _ 

*110 97 07 97 -%[46% 33 Soo!Bk190 
2900 84% 04% 04% 41TJ 38% 24% SCfllEdUS 


*150 81 60% 80% — % j 27% 20% SoutfiCOU 


I0i, 12% Pb08b a 94 59 15 38 18% W, We ~H I 41% 26% SoWOlflO 


14% 0% Snyder 150 15 60 10% 10% 10% 

30% 21% Sonet 2 79 832 28% 26% 28% -% 

10% SonyCp23e 19 10 1707 22% 22% 22% 4% 

fa 19 SooUn 120 59 34 20% 20% 20% 4% 

457, 30% Source 3. 40 89 50 43 42% 42% 

27% 23% SrcCppO.40 09 23 26% 26% 26 % -% 

42% 26% SoJortlS2 69 15 65 38% 37% 38% 4% 

447, 27% Soudwnlb 39 83 98% 27% 28% 

— “ ----- 3,1 B 1732 38% 37% 36% 4% 

69 11 4351 351, 34% 35% 4% 
11 8 6417 26% 25% 20% 4% 

6.1 12 121 38% 301, 38% -% 


78 SS, PhUMral30 13 12 6603 71% 60% 70% 4% 61% 42% SNET) 280 69 13 2Z3 567, SB 56 -% 

10 11% PhlU i 90 14 13 218 13% 14% 13 -% 36% 26% SoRy pX290 79 1 »% 33% 33% 4% 

13% 0% PN1M 90 558 401511. Wn « t> W? SoUnCo-60 79 11 6WJM, W, -% 


S 4 MM^nBJtfa 89 " wT 23% 23% 23% 4% I 60% 40% Sottlndl.12 21 12 x1B2C54% 52% XP a -T%j 

44G M M TO »% 38% 30% 76 55% SoutM pi 4 59 11 71% 71% 71% -%* 

Si tt PhtoSo B SS tSni-H « 7% Soumrt24b 10 7 841 8% 8% 8% 

S 5% P&SPl 91 J 45 46% . [ 29% 18% SwAfri .13 9 16 1150 23% & 227, 

50% 40% PfedA pr 


22% 16% P)eNGa19D 
22 % t H r plan a. 
11% 7% PUgRgn.17e 
12% T«% PBflPr n 
02% 56% PMxy 2 
41% 20% P Bab ad 
30 19% PforaELlSt 

35 22% PttnyH a 90 

09 81 . Pine 
W, W% Phatn 
20% 15- Plains n 97 
31% 14% . PtanR, 90 
10% 12% FHantrn .16 
KJ Si Pteyboy 
37% 21% ptaaay Sim 
13% 4% PoQoPd 90 
73% 307, Poiarid 1 
27% -12% Perth* A0 
»% 17U . RopTaL«b ; 
21% 15% Portae 90 


185 730 21 20% 20% -% 

10 20 103 52% 51% 51% 4% 


va 57% 57 % 57 % 4% 19% W, 8wB=or 188 18% 18% 18% 

(5Q M 4 , 20% 20% 2C% 21% 16% SwK2aM9B 09 13 303 10% 19% 19% 4% 

21 ^ 17 16% 17 4% 11®, 79 SwBad 6,40 59 11 1770 111% 110% 111 4% 

11 250 «% 0 ■ 10% SwEnr 92 1611 113 10% 187, 167, 

S2D 117* 11 % 11% -% 377, 24% Satftt 112 6.4 12 784 33% 32% 33 

"■y sS pas as ss?* 

fiir ftrSXa3t+& ® 8 s ssbs 

M»B Milt. ^ 3p,i% -% 34% m ■» 

J 68 133 ift 3^ If4 +% m 

asg jss 

391211 Wl » 24% 4% ^ SZSH,? 

17 723 

1,4 24 4586 
IS 20. 2517 


4.1 13 523 45% 44% 447, 

+ 


171^, 8^8 71% il 
27% 247, 247, -1% » 


19 23 188B 113 110% 

29 33 131120% 20% 20 -% 

29 19 414 227, 221, 227, -f% 

1.7 14 190 18% 181, 16% -% 

3308 40% 487, 48% 

*20 73% 73% 73% 

13 202 20% 27% 277, 

36% 17% StdPrds 94 19 11 215 34 33% 33% -% 

17 13% StandaxS2 11 13 110 17 10% 16>, 4% 

26% 12% stanh a .04 3 4 11 48 24% 2*% 24% 


£ «% 217, 21 % 4% 30% 20% StanWs.76 29 14 1818 27% 267, 27 % _% 

I iliz «c QiamM no 9^19 « 491 . 


llw a «% d15% 15% "| 447 ; *' StanMM ZS 12 » « «% *\ 


01% 15% Portae 90 . ** » fL. 2? in MU 1S% l6% SuMSOI90 09 84 13 12% 127, 

65% 78% TOrtr ptSJSD 14 fi !? & +k J? S' a£ego9Bt 11 TO S 4 3% 

S Sj ffila M 11 0 17 g% S% £ i +% W, iX Sill 75 157, 15% 15% -% 

S 1 gy> P°7Q pf290 09 L «. S? 33V s 3R S*flDtf92 19 22 2250 45 44% 44% 4% 

— - « ■> 9 Sa 37% 267, SwvnJ 120 14 15 672 35% — — - 

« j- Sj 5fi 57% +1% 31% 26% SlwWnfl.68 59 20 2 27 28% 

* 2" 2% 84 % 04% 4% 14% 12 save pr 1 79 *100013% 

m 23 «% 5iif +& it r% saw 12 as ii 

13 225 Sli -% 56% 44 SHnaW9D 11 13 92. 62% 


P» 32% PoK3 pW.49 tt. 
33% 32 PorQ pM91 11 
81 34% ‘Potftchl.68 -29 

80% 34 Pott pi 3.75 59 
591, 32% PolniH2 3S 49 
54 3B% PtflEl pK.04 79 

21% 17% 'Pranikn95a 9 

35% 25% Premia .40 
29 19 Primrtl.tO 

a 1S% PrimeC 
45% 34% PrirnM*9B 
62% 50% ProctGlTD 
19% . 13% PrdRa 98 
43% 8T ProUtf 1.40 
2% 1% PniRlC 

7% Pndtl .66e 
W, ‘tt. PSvCol 2 
907, gs PSCat pf7.15 89 

»- 10% PSCoJ pC-10 19 
t9% 62, PSnd I 

42 20% PShi p(A 

13 ’ 0% PSW pIB 
68% 90 P»n p IP 
11% 7% PSvNH - 4 

25% US, PSWi (0 
33% 23% PNH - ptC 


37% 267, SwvnJ 190 14 15 872 35% 34% 35% +% 

— ■ “ *'** 28% 2B% 

13% 13% -% 
W% 10% -% 

,<]. — % i 58% 44 SHMWJD 3.1 13 K SZ^e 517, 517, -% 

"a% wl IS -% U87, 30% SttneC .00 19132 318 50% 9% 50% 41 

«37 » a% -?• i 48 ““SPO® SJ 


49 


48 62 60 61 -1 

. « — «o. 9SL, «U -% 81% 36% StopShp.10 29 18 3005 66% 53% 54% 41 

"2 I 3 ii ip »“ “? S. 3t J? ;i 

as sa s s; a. s ssrs 1 %% Ji ! is 

1624 ^ w S +2 10% 47, SuavSh 82 7% 7% 7% +% 

o fl! tt? - bS », SunCh ,48 9 24 306 78 74% 74% -1 

S Tfil 7*! 14% 8% SunEI 58 11% 107, 11 -1, 

10 41 7^ g* !SL -%»%«% SlXiEnn190 18 84 IB 17% 17% -% 

11 . 12 688 tt% “ W» ’ I »% «% SunCo 3 59 8 146057% 56% 57% 4% 

S% 90% SunC pi 2.25 t-9 * 7» 1«% Itt 4% 

Mk ,8% Surntt&190 14 13 351 53% 52% 53% 4% 

7% 2 SunMn 1005 3% 3% 3% - % 

83, 47, SUnM pn.19 17. 75 7 8% 67, -r, 

2B Itt, SunTr a 94 39 11 * 5^21 20% 21 4% 

277, 10% SupVab.42 19a *377323% H% 22% 

32% 2^ SupMcs9B 19 16 775, 26% 27% 26% 4% 


*50 70 78 ?B 

9 23% a% a% +% 

4006 15% tt 16 
*10 37 3T 37 -% 

*000 It?, 11% It?, 
jrfid 30 OS » -% 

340 8% 8% 8% 

*450 20 tt% We - T * 
23 X 25% 25% 




16% 12 Swank 2* 


SS 15 . 12% 121, 121, f% | 


32% 16% Tonka *97 9 0 4S3 26% 25% S% 

531, 33% TootRI, .40 9 17 01 51 49% 501, -% 

30% 21% Trctmk60r 29 10 1108 20% 277, 28% -% 
10 12 238 247, 24% 24 % +% 

316 2% 2% 2i, 

520 2% 2% 2% 

34 5256 301; 29% 301, 4% 

19107 340 20% 1B% 20% 

9A 43 15 W, VP, 


AMEX COMPOSITE CLOSING PRICES 


P/ 8b 

Swcfc 0b E 100, Wok ImOm 
AC bfid 1288 W% 14% 14% 

Adpl 190 487 137, 13% 13% — % 

AMnd M0 1150 6% 6% 0 4% 

«cmaPr94e 1 1 3% 3% 3% 

Acton 142 2 1?, 2 4 % 

AdRual.Ub 70 40 20% 20% W%- % 
AlllPh* M 33 382 67% 68% 67% 44 

AHmW 23 77, 7% 71, - % 

Alpha® 1*3 87, 0% 8% — % 

Atzas 40 607 20% W% 18% - % 

Amdahl 90 41 MOB 21?, 20% 21% 4 % 

Abranl 90a 6 42 17% IT, 17% 

AMzaA 52 77 30 22 % 27% 22% -4 % 


AMzaS 9271 10 20% 20% 20% 4 % 
AM Bid 71 2% 2% - 2%- % 

APed - - 2 44% 44% 44% * % 

APracs .16 88 3 11% 11% 11% - % 

AmRoyl.71] 3 118 5% 5% 5% - 

ASdE MO 2B 5 47, £ 4 % 

Ampal 96 B 59 I?, T% 1% 

Andal 17 16 13 12% 12% — % 

AadJcb SO I%d1% 1%- % 

Araam 10 -37, 3% 3%4 % 

Arundl 7 8 2Z% 22% 22i, 

Aamrg 90 117 40 7% 7 7. 

Aatrota 353 1% 1 1 

Atarin 22B 13% 13 tt - % 

AUeCM 438 1% 1 1 4 % 

B B 

BAT 91a H828B-16 B7-W 87-18 

BaryRG 13 80 0 8% 8% 

Baruch 23 TO 5% 6% . 6% 4 % 

SergBr92b H 484 21% 21 21% 4 % 

BkCp 90 14 -23 30 20% 20% 

BlnfcM! 1 12 38 25% 24% 25% 4 1% 

BtountA AS 41 132 13% 13% 13%- % 

BmAlai 90 140 0% «%• 0% - % 

Bowmr tt 15 3 27, 3 

Bowne SO 15 7120% Z7% 27%-% 
Bracn* 90 22 10% 16% 10% 

c c 

COI 11 17 23 % 23% 23% - % 

CMI Cp 1010 2% 21, 2%4 % 

Cameo -44 to 23 12 % 12 % 12 % 4 % 

CMarqg 96 25 14% 14% 14% 

CaedA 90b 138 13 15% 151 , 15% 

C&yBu 11 4 231, 23 23 - % 

CbmpH 207 1 % j% 17-10 41-tt 

ChmpP .72 W 26 34% 34 34% 4 % 

CrttldA 24 T3 323 19% 10 TO 

ChRv19Da 15 2 22% 22% 22% 

OdOtt 26 5% SI, 6%4 % 

CtyGa*120 12 7 41 401,- % 

Ctanwt la 11 1 40% 40% 49% 4 % 

CmpCn 044 37, 8% 8% - % 

Cftcba .40 13 2 22% 22% 22% 

Conceff 25 22 1 H, 11 % 11 % 

OwC* 64 5% 6% 5% 

C 003 OG 23 1% 1% 1%- % 

CorttAh 24 15% 15% 15% 

ContMd 11 11 25% 24% 24% - % 

Cm, 190 10 40 48% 46 48% 4 % 

CtCPB 0 13 12% 12% — % 

CwCPpH.92 5 24% 24% 24% 


P l Sb 

te* Mr E 108, H^h Ln One Gtage 
Cubic 9020165 14% 14% 14% 4 % 

Curtice 90 14 07 31% 30% 31 4 % 

D D 

DWG 901 104 2% 2% 3% - % 

Damson 568 % % % 

DataPd .16 22 150 12 % 12 % 12% - % 

□auned 301 % 11 - 1 B 11 -w 

Dewtcp 11 IBS 14% 14% 141.4 % 

Diflfecn 8 0 -W 0-18 B-tt'-l-W 

DiHard .12 18 083 41% 41 41% 4 % 

Dlodaa 61 4 3% 4 

OoomP 51B1 % 11-18 % 

Driller 8 1 11 

Dacom 90 32 18% 18 18% 4 % 

E E 

EAC AO O 0% 8% 8% 

&0ICI 50 2% 2 2 - % 

Eatgp 4.17a B 7 29% 29% 20% - % 

EchoBg .14 723 21% 2tP, 21 4 % 

EMnor MO 3 2% 2% + % 

ErtUfct 44 2530 13% 17 17% - % 

Ebpay -40 13 18 17% 17% 17% 4 >4 

F F 

Pabind JO 10 36 20% 29 29% - % 

Hdata 2 30 5% 5% S%- % 

FAuaPnJ7a 2008 8% 8% 8%- % 

FSchP 931 22 18 14% 14% 14% 4 % 

Buka 1.141 15 128 21 20% 20% 4 % 

FtMUG 90 6 S% 5% — % 

FonMLa 34 378 20% IV, 20% 4 % 

FraqEa 18 13 20% 20%- 20% - % 

PUiVMi 90 2B 553 10% 0%W%4% 

G G 

QRI 10B 78 6% 8% 8% 

QatxyQ 138 VIS % VIS 

Gafl.fl 78 5% 5% 5% 

GntVlg95e 16 45 12% 12% 12% + % 

Gtattta JO 16 70 2S% 24% 25 - % 

GInmr 1b SO 410 347, 32% 84% 42% 

GkTM 07 7-18 % 7-16-1-16 

OmdAiUSH 00 11 2D% 20% 20% 

GrtLkC 56 21 935 34% 33% 341- + % 

Qranram 87 190 10% 10% 10% 4 % 

OWner 14 12 18% 15% 18% - % 


Mr 


fnstsy 

iAsSyt/951 
InlCtyg .60 

tttmla .10 


P/ Sb 

E IDQcUgh Im Cksa. CMga 
ID 503 1 % 1% 1% 

44 2% 2% 2% 

0 10 M% 10% 10%-% 

7 IV, 117, 11%+ % 

11 336 5% 5 5% 4 % 

4 41, 41 , 4% — % 

68 IS 26% 281, 20% 4 % 

J K 

_ 48 181 gr, 9 % 9% + 7, 

Jabon .771 11 17 71, 7 7% 

JohflPd 12 21, 27, 27, 

Jotsdnd T 21 15 % 15% 15% - % 

KayCpa94 b 9x36 257. - 


bdPwr 

IroqBrd 


KayCpa94b 9 x36 25% 25 257, + 0 , 

HayCoA90e 7 4 4 % 4% 4, 4 % 

Klnaric 82 3 27, 27,- 1, 

Kirby SI 2% 2% 2 % - % 

KonerCHO 429128 30% 30 30 

L L 

LaBarg 12 1 1 1 - % 

LrtrfcSv.15e 5 — “ “ — 


5 SB V, t% TO, 4 % 

13 77 11% 10% 10% - % 

B 57 4% 4% 4 % 


.6% 


GrdCh JOb 12 64 13% 13% 13% + % 


GUCdan J2 


CwCpTO 


278 9% 9% 9% 

H H 

Hahnl 21 IBB 3% 3% 3% 4 % 

Haabra .06 142539 B41, 23% 24 4 % 
MfthCb 44 0% 0i, S% — % 

Mice .10 11 B 30 2B% 30 

HarahO 33 3% 3% 3% 

HollyCn 6 1 18% 18% 18% 

MmeGp tt 1618 19 W% 10% - % 

01 888 40 30 40 4 % 

normal 96 17 100 32% 31% 327,41 

HmHar 435 13% 13% 13% - % 

HouOT 97a 882 2% d 2% 2*, - % 

Huafcyg 90 470 7% 7 7%- % 

I I 

(CHS 7 567 23 SS\ 22% - % 


.16 23 tt 6% 6% 


1 25% 25% 25% 4 % { bnpOOgl. 60a 8x131034% 33% 34 4 % 


LeburT 

Lionel 2 430 7 

LorTWn 19 1301 16% IB is%" 

Lumax 96 17 11 20 19% 19% - % 

M M 

UCO Hd SO 10 97, B%- 1, 

MCO R» 07 7-10 % 7- is 4 % 

US R as 58 12 11% 11 % - u 

M8R 17 1% 1% 1%- % 

MartPe 961 86 27 16% 16 18 %-% 

MatRsh99f 00 5% 5% 5% -. % 

Matrix 16 110 16% 16% 18% 4 % 

MadtaOl.lOa 18 5 68% 88% 88% - % 

Mam 90 28 4 15% 1®, 15% + % 

Men On 285 1% 1% 1%- % 

UUAm .Mi 25 11 7% 7% 7% 

MbanWJSr 61 10 10% 10% Mi, 4 % 

MkME 94 17 822 11% 11% 11% - % 

N N 

MPamt .10 387 12 11 % 11 % - % 

NMxAr 7 10 21% 21% 21% 4 % 
W*roc19Sa tt 38 207, 28% 28% - % 

NYTmexJS 232010 371, 381, 37 4 % 

NawtaC 9&r 9 5% 

NCdOG 17 7», 

MudDt 4 tt 2% 

Numac 201 8% 

O P 

OEA 15 2 23% 2J% 23% - % 

OQttap 2 3% 3% 3%- 1 , 

PaHCps 98 25 005 37% 36% 37% 41 

PE Cp 50 VW % %- % 

FariraC 90 405 31 20 27% 277, 

Pa«.» 00 % 9-16 % 41-10 

PtiULD 95e 02425 13 11% 12% 41% 

PtonrSy 3 2% 2% 2% 4 % 

PhOem 3 19% 19*, 10%- % 

PtOwayl-GO IS 7 IDBi, 102 102 % 4 % 
PopeEv Ml 2% 2% 2% 4 % 

Prat Id 31 6 3% 3% ~ 

R R 

I Raw 43 50 7% 67, 


s 

0% 

Q 


a 


- % 


«% 


Stock Die 7 100* H*h Lew Cbm Qwga 
Ragan .12 10 TO 20% 20 20 4 % 


Ranabg .72 196 12% 1J% 11%-% 


Reart A 627 178 50% TO% 60% ■ 

Heart B *46501181*110 TIB 48 
RstAaS 9 30 B B% 8% - % 

RatAaA.150 7 10 7% 7% 71, - % 

Rdnry 92 IB 57 18% 15% 15% - % 


Rogers .12 09 37 18 in, 18 + % 

Rudlek*J2& 11 44 IB 15% 15% - % 

s s 

SJW 1J7 12 11 357, 35% 357, + % 

Sage 10 8 8 0 

- 4% 


Saioro 


8 

4% 


SchWba 90 15 547 18% 15% 15% 4 ^ 


14 - 7, 

a 


S-v 


’S-i 


3 % 


07,- % 


S&tfCp .50 « 1 K2% 142% M2I, • _ 

SecCap 90 81 8% 0% 6% - % 

Sofitien 19 128 6% d 8 6% 4 % 

StHavn 90 13- 31, 31, 3% 

Stanwd 111 18 14% 14% 14% - % 

StertH Itt 27 1% 1% 1% 

SteriSR W 143 15% M 

StrutW 36 21, 2% 

Gynaloy 46 4% 4% 

T T 

TIE 343 3% 3% 

TU 12 22 9% 9% 

TabPre 90 IS x27 t2 11% n?a 

TandBr 21 1 B% B% B% - % 

TctiAm IS 3i« 3% 3i, 

TchSyra 11 800 14% tt tt%- 

TechTp 14 IM 6% 6% 

Tetsd 12S 5% 5 % 5*, 

Tahnph 60 3% 3% 3% 

TaxAir 73 660 38% 36% 35% - % 

TotiPtg 90 13 301 17% 17% 17% 4 % 

TrttM B 31 18% 18% 13% - T, 

TubMex 505 1% 1% 1%4 1, 

u u 

USRtnd 11 1 % 1% 1% 

Uttmta 11 147 17% 187, 17% - % 

UFoodA-10a 2 20 21, 2% 2*, + % 

UFoodB90o 2 9 27, 27, 27, 

UnMts 24 3r, 3% 3% 

UovPtt295t 81 M% 14 14% - % 

V w 

VtAmC.40b 24 83 20% 20% 20% 

VtRsh 12 5% 5% 5>« 

Vomft 90 11 63 9% B% B%4 % 

Vertpte 14 6 3% 3% 3*, 

WTC 16 4% 4% 41* — % 

WanflB .TO 1131144 12 11% IV, - % 

WangC .11 116 3 11% 11% 11% - % 

WShPat 1.12 19 139 144 142 1431; + % 

Wthfrd 24 7. % 7. 

WeBcox9ffl 4 6 13 13 13 4 % 

WaUAm 79 11* 1% 1%- % 

WetGrri Itt 3% 3% 3% - % 

Wafers 90 10 46 13% 13% 13% 4 % 

WOglO 131S48u17% 17% 17% 4 % 

Wichita S 1% 1% 1% 4 % 

Wickas 167878 4% 3% 37, - % 

X Y 2 

Zimor 21 3% 3% 


31* 


201, 17% TonCoJO 
4% 2% Tosco 


»»! 23% 23% 4% 


316 337, 33 % 33 % 4% 
22 34% 34% 34% 

2387 25% 25 25% +% 

7 25 S 25 

19 0 305 017, 61% 01% -% 

29 3 302 2 17, 2 


24% 16% Tracer 96 
IS, 12% TremotlAQ 
20 127, TWA 

tt S TWA pi 295 14. 107 W% W, 18% 

40% 31% Tranvnf.7B 59 11 1621 35% 34% 35% 4% 

2B% 21% TranlnA20 9.1 21 25% 25% 25% -% 

107, ir, TmCdagl.12 9 79 12 11% 11% -% 

19% 10% Tmscap 4 64 ISO, 12% 12% 4% 

63*2 35 Trensc6.11* 12. 1594 48% 42% O', 

Tb 45% Trtac pR97 7.1 4 54% 54% 5*% -% 

SO 48% Time pR75 09 250 527, 52% 527, 4% 

20% 11% TraneO.30 15. 312 15 14% 14% -% 

11 % 7 % Tranacn 20 17 8% 5% Si, 

102% 0»% TtGP pM94 09 ZlO 101 101 101 

20% 25 TrQP pQJO 99 3 20% 20% 2B% 

42% 221, Trmrids.40 1.1 11 5015 30% 36% 37 -1% 

44 17% Tvdd wtA 6 38% 38% 38% -% 

47% 30 TwM pi 2 49 52 47% 47 47% 

59% 42% TravlerilB 49 0 2730 46 441, 45 4% 

68% 53% Trav pi 4.16 7 A 00 00 55% 05 4% 

34% 26 TriCon 381 • 11. 

35% 20% TriCn pCJ 0 79 

31% 10% Trial rt ■ .12 9 7 

29% 16 TrUnd ptT2 9 
78 48% Tribune 1 

4% 1 % Tricntr 94a 

77, 4% Trleo 90 27 17 3184 7% 71, 7% 4% 

20 tt% Triuy 90 29 46 640 17% 17 17% 

81% 46 Tr Inoval 90 29 7 250 74% 73% 74% 4% 

121% 73% Trim plATS 49 15 112 111 111 42% 

32% 13% Tri£og.10b 9 12 100 tt 15% 15% -% 

20% 20% TriC pf 2 3.4 5 Z3% 23% 23% 4% 

05 41 TucsERLSQ 59 13 280 00 % 50% 80 % 4% 

22% 07, Tidtax a 92 1.7 15 3tt 18> 4 18% 107, ~% 

10 M% TWfnD* .70 49 23 15% 15% 13% -% 

42% 22% TVcoL e -40 1918 1142 4tP, 40% 407, 4% 

17% 11% Tyter A0 39 tt 51 12% 18, tt% 

U U U 

84% 40i« UAL 1 19 1072 50% 57% 57% +% 

20% tt UCCEL 25 280 247, 23% - 247, +1% 

28% .-tt?,.- (IOC. .9 . 2 925. 240^22 ^3%, 21% 

20% . 20 . UQI • 294 S3 113. 207, 28% 28% -% 

, GWCInc 18 327 ■'8% 9% 8% 4% 

28% 2 S UNUHn 1850 267, 2S% -% 

13% 11% URS 95r 1.4 211 17% 17% 17% 4% 

46% 38% USFG 292 89 10 4527 307, 36% 30% 

57% 52% USFG pM.10 79 85 SS 54% 55 +% 

46% 21% U&G % 1.T2 2J tt 5830 42% «% *T% -% 

40i, 22% USPCI 25 303 3P% 38% 38% 4% 

26% 14% USX 190 59 3001221% 20 20% -1% 

54% 23% USX pUAOe 12. xltt 38% 35% 35% 4% 

207, 22% U6X pi 295 91 138 25 24% 24% -% 

106 80 USX pnOTO 12- 10 90% 09 90 

1% V 16 USX wt 70 11-82 VM 1V324V3g 

32% 16 UaiFrat20 .7 16 24 27% 27 27 -% 

120 721, Unihrr 3.M* 2.7 13 X2 116% 117% 116% 41% 

227% 132% UnWV 6.14e 26 16 157 223% 221% 223% 4 1% 

56% 37 (JCafnpI94 30 24 2200 54 53% 537, 4% 

25% 16% UCarbs190 6.7 10 18400231, 22% 22% '1% 

13% 07, UrtonC 11 562 10 % 0% 07, +% 

31% 19% UnEIae192 69 11 4046 30% 30 30% 4% 

41 30 UiEI pC390 89 *300 40 41 40 41 


OVER-THE-COUNTER Nasdaq national market, closing prices 


Stock 


34% 27i* UnEJ pM 4 tt. 

87% 71 UEI (XL 3 89 

29% 20% UnEI p!296 10. 

25% 19% IfelEl pQ.13 09 

28% 2B UnB pt2.72 Ml 

93% 68 UnEI pf7+4 30 

94 67 L£1 p» 0 89 

217, 13 UnEx n198a 11. 

53 45% UnPae 2 VI 

132% 104% UnPc pt79S 59 

103 57% Unryl pi 8 79 

27, 1 Unit 44 1% 1% 

18% 15% UAM n 93a 9 33 160 17% 17% 17% 4% 

30% 22% Un0 red 10 33 34% 34% 34% 4 % 

327, 20% UCbTVs.06 9 85 275 27?, 27 Z7% 4% 

36% 24% UIBum 292 79 6 07 33% 33 33% -% 

24% TO UlUu pr290 0.6 *60 23 23 23 

32% 28% UHlU pi « 16- 11 30% 20% a 4% 

17 14% UlUu pf 1.00 12. 21 16% 1S% 16% 4% 

27% 14 Until nd 94 43 14 223 15% 14», 15 -% 

51% 39% Unttfim.22J .5 9 40% 40% 40% 4% 


87 28% 26% 26% — % 
*250 94 04 04 -1 

07 207, 26% 20% -% 

78 26% 257, 257, -% 

4 27% 27 27% 

*800 93 91% 93 41% 

*100 90 00 90 

Itt 16% 10% 16% -% 

50T6U641, 82 637, + 1 % 

96 u133 120% 136 43% 

reowtos M2%W27,4% 
1 % 


31% 221, UJerS s JS 39 10 298 24% 24% 24% -% 
21% 9% UidMM 231 11% 10% 10% -% 


3% 2% UPHMn 1 4 2 % 2 % 2 % 

401, 27% UsairQ .12 S tt 1060 35% 33% 381, 4% 

91, 4% USHom 802 4% 4% 4% -1, 

461, 3$, USUas98 29 12 209 45% 44% 44% 

27% 19% USSho* .40 29 23 372 22% 22% 22% 

45% 30 USTab 196 4.7 12 548 417, 41% 41% -% 

“ 41 USWtt*3.04 59 12 3567 68 58% 56 4 1% 

11% 7% UnSteVc TO 37 8 % 61, 81, -% 

561, 381, UnTecrt +0 31 13 3537 4^ 44% 45 4% 

31% 21% Unflal 192 69 1290 231, 2 J% 271. 

22% 12 % UWR s 92 49 16 67 10 % 16% 18% -% 

27*, io% UrUtnle 20 19 49 00 121 , 11 % 12 % -% 

— “ • “ 19 7 M4 T1% 11 11 -% 

3920 827 27% 26% 27 

38 11 1536 25% 26% 26% -% 

96 16 TO 18 

39 3875 267, 257, 25 % +% 

19 26 4108 100% 96 TOO 41% 

29 11 533 47% 467, 47% -% 

9 36% 36% 38% 4% 

35 12 !1», 12 


15% 


Univar J20 
W, UnvFdaJO 
217, UnLaot196 
22% 13% Utttchn 
31% 15% Unocal 1 
103% 61% Up)ohna192 
40% 357, USUFS120 

33% U5LF pr393 0.1 
12% 10% UshoF 190a S9 


371, 24% UfePL 232 89 13 1076 29% 29 2B% -% 


27 


25 

28% 2 B% 20 % 

32 31% 32’ 4% 

^ + % 
257 ' 4 29 29% 

34% 34% 34% -% 


2B*« 22% UtPL p<296 32 14 

207, ig% UlPL pt2.04 7.7 5 

34% 22% UtiliCO 1.48b 49 11 30 

“ 213, LhdCo pC.44 . 99 1 

23% UttlCo pe291 8.9 9 

33% Lltil Co (44.13 12. 14 

V V V 

24 VF Cp* -722-1 IS WTO 33% 33 33% 4% 

14% 6% Valero 212 8% 8% 6% -% 

25% IB*, V*%r p044 IV 15 23% 23 23 -% 

1% Valeylo 31 13 1% 1% 1% -% 

37t, ots, VanOnd.W 97 11 86 30 29% 297, +% 

5 2 Vara 48 2% 2 2% 

15% 0 Vara pf 11 6% d 8% 8i, -% 

30% 22% Vartan 96 LI 1970 26% 24% 2«, -% 


Continued on Plage 31 


Sales 0gura» are unotficiaLYisariy highs and Iowb reflect the 
previous 52 weeks plus the current week, but rw the latest 
tredkig day. Where a spot or stock tMdand amounting to & 
par cent or more has bean paid, the year's high-low range and 
dividend ere shown tor the new Block only. Unteas otherwise 
noted, rates ot efiridands are annual cfaburaaments band on 
the West dectaradon. 


a-<SvkJend also axtrefa). b-amuel rets of Addend plus 
stock dividend. c-Bquktellng Addend. od-caOsd. tHtew yearly 
low. e-diridand declared or paid in p ra ca d tn g 12 month s , g- 
ttvktend In Cartacfian timds. subject to 15% non-resktance tax. 
l-rtvldwid daciHBd attar apM-up or stock AMand. HMdand 
paid this year. orrHtted. deterred,' or no action taken at latest 
Attend maetBiQ' k-Arkland dectared or paid bus year, an ao- 
cumtiaiive isaua with dbidands ki arraera. n-new Issua In the 
pete 52 weeks. The high-tow range begins with the start of 
trading, ftt-ftaxi day datawy. PrE-p rt o a oamto gs ratio. rdM- 
dend declared or paid m preceding 12 months, plus stock divi- 
dend. 5-esoek spit- Dtvttands begin wtti data o f sptt. sb - 
sates. t-Attend paid in stock In pra catfn g 12 m onth a . esti- 
mated cash value on ax-Aidand or ex-dtatribution data, u- 
new ye*V high, v-tradmg halted, vt-in bankruptcy or rocarver- 
ship or buig reorganised under the Bankruptcy Act or secu- 
riues assumed by such companies. wd-Asribuied. ari-wtwn 
iaeued. ww-wtth war ran ts . x-ex-dh4dant or ex-nghts. xdta-ax- 
dotrtoudon. xw without warrants y-ex-dMdsnd and sales h- 
IUL ytt-yiett- z-saias In tid. 


Salsi High law Leu Ang 
OhA» 

ADCS TO 61 B 19% 19% 18%'- % 

ASK 24 926 13% 13 . IS 4 % 

AST 0 427 11% 11% 11% - % 

ATJUE . 447 15 14 143,+ % 

AcuRoy 90 30 155 19% 167, 107, - % 

Acened 48 15 29% 26% 29*,+ % 

AdvTaJ 16 175 8% 87; 6% 4 % 

Aegon ATr 10 41% 41% 41% 4 % 
AflBsh JO) 11 584 M3, 10 tt - % 

Ageyfls t 24 935 w% tti, 18% 

Agulcog 433 16% 10% 16% 4 % 

AlrWtac 27 231 10% 10% 10% 

AtaFd! 38 18% UP* 18%-% 

AlcoHit tt 103 17% 17% 17% 

AJexBr .Kir 13 320 20% 25% 25% 4 % 

Maxes 1 as 14 390 44% 44 44 

AUAma 2410 14% 13% 14 4 % 

AlegW 94 11 1052 24% 24% 24%+ % 

AUagBv A0 2B0 10% M% W% 

AHdBn A0 71 696 14% 14 14% - % 

AkO* 8 244 101* 10% 10% 

Amcast .44 19 12% 12% 12% 

AWAIri 67 607 5% 77, 5 - % 

ABnkr JO 11 303 147, 14% 14% 4 % 

ABrtga 822 13% 13% 13% 4 % 

AmCarr 15 59 12% Itt, 12% 4 % 

AmEcol 16 7 19% T9% IBS, — % 

AFTweh 1 12 312 49% 491, 49% 4 % 

AGraat 98 124040 27% d20i, 20%-% 
AmHrth 13 595 15% 15 15% - % 

AmlnLf AO 11 054 15% tt% 15% 4 % 

Ambitg S 277 07, 0% 8%-1 

ANdna 192 M 466 43% 43 43% 4 % 

ASavNY 27 17% 17% 17% - % 

ASNYpI 52 22% 22% 22% - % 

ASvWA 13 14 13% 13% 

AmSM 192 13 SB 32% 32% 32% 4 

AmSoft I 16 213 15% 147, 15% 4 

ATvCm • • 1250 17% 17 -IT - . 

Amrttr 1.70 91O0S 407, 40% - 40% - % 

Amgan 343967 24% 23% "24 4 % 

" '- — 0 96 23*, 22%- 23 - % 

TO 315 10% 10% 10% - % 

5 477 24% 24% 24% 4 % 
505 16% 19% 16% 

17 619 161, 15% 181, 

Anfcaca 90 14 980 17 16% 17 + % 

ApogEs .12 12 *13 6% 7% 0% 4 % 

ApoioC 94 1906 13% 12% 13% 4 % 

6 16 24% 24% 24% ' 

1016807 36% 90 36 42 

43 B95 34% 33 34% 41 

79 236 10% 9% 9% — % 

11 648 5 4% 4%- % 

21 251 20% 18% 18% 41% 

23 109 10 16% 16% 

25 7090046% 43% 45%41% 

215 11% 11% 11% 4 % 

M 78 46 46% 45% 

5 2 10% 167, ib% 

3 401 11% 11% 11% 

31 12% 12 121,- % 

15 409 27% 26% 27% 41 
tt 599 107, 10% 10% - % 
25 400 38% 37% 38 41 

24 271 12% 11% 12% 4 % 

18 279 15% 15% 16% 4 % 

B B 

1123 HP, 10 10% - % 

44 17% 17 17 

10 64 22% 22% 22% — % 


AmakQs J0 
ArtOQk: 
AnchCJ 
AndvSv.tte 
Andrew 


AppiBk 
AppteC 
Apktfito 
ApttMa 
Archive 
Arbor 
ArgoSy 
Aeuton 
Alcflr 4fi 
ACGSU39D 
ABnFd 
AflRn 90s 
ASFpl 195 
AORee 
AliSaAr 


Auxkm 

Avntak 


BB 
BakerJ 
BtdLyS 90 


BatBcpaJO 73 124 15% 101, 18% 4 


BnPnesUD 7 29 29 28 29 4 % 


BcpHw 1.60 0 BB 47% 47% 47% 4 % 

BKICsl.12 91721 32 31% 31% 4 % 

Bnkte 90101737 38% 37 4 T, 

BhfcFat 9 275 15 15% 15% 

Barton .ttr TO 38 32% 31% 31% -1 

Baca .40 13 347 W, 10 10 

Barite 15 302 14% 14% 14% - % 

BaetF 90a tt 405 40», 39% 40% 4 % 

Batted .10 372590 177, 17% 17% 4 % 

BayVW 204 13 12% 12% - % 

8eyBte132 9 129 30% 37% 37% - % 

BeauUC 64 101, 15% 15% - % 

Baebaa 15 6 tt% U% M% 

Berktys 94 14 526 25% 24% 25 

BartHa 5 22800 2760 27B0 -10 

BestBya 20 206 25*, 26 25 - % 

BetzLb 140 171142 40% 40% 40% 

Big B 22 122 12% 12% 12% 

BJgBaar I 9 607 15 17% 10 

BMk 13 680 12% 12% 12% 4 % 

BingSv 5 51 13 12 12% - % 

BloRes 202 3% 3% S% - % 

Biogeo 3483 8% 6% 8% 

Btomett 301074 17 15% 16% 4 % 

BJrSU 15 407 19% 10% 18% 4 % 


BtocO* J tt 14 x40 ZT\ 26% ^ 


1.05 12 189 371, 37% 

QobEvs 98 21 388 18 % 18% 10% 

BostBc -1 TO 109 34% 33% 34% 4 T, 

BatnFs 40 tt W 2 33% 32% 33 - % 

BradyW 90 17 20 23% 22% 23% 

Branch 198 M 98 37% 38% 37% 4 % 

Brrean 11 IM 10% 9% 10% 4 % 

Brendle 17 207 16 101, 16 

BdgCm 231210 15% 15% 15% 4 % 

Bruno* .18 21 5t2 tti, W% 16%-% 

BullrfT tt 96 16 17% 16 4 % 

Bmhm 94 18 718 15% 15% 15% 4 % 

BwrBs 25 660 16 15% 15% - % 

Butrita (9 160 24 22'; 28 - 1 

BMA LTO 668 27 20% 26% 4 % 

Buataid 45 1720 11 10% 107,4 % 


CFB 

CML 


Caramk 
Cargo! r> 
Cartegtn 
Carver 


rA 


C G 

9 165 15% 14% tt -1 
16 86 17% 16% 17 
56 1126 19% 18% 10 - % 
CPI J 6 - 20 43 36% 36% 36% 
CbryStrt97e 22 £68 257, 25% 25% 

Cadrtx 21 1541 7% s% 07, - % 

CatBio 757 15% T4% 15 

CalMte 22 250 TO 9% B%- % 

Calny .16 23 569 87, 8 % 6 % 4 % 

CameS 256 0 % 6 % 0 % 

Canort 92e 582 337, 33% 337,41% 

CaieetC 22 435 7 % 7% 7 %+ % 

312213 21% 21% 2T%4 % 
TO 124 7% 7 7 - % 

368 20 19 18%-% 

22 100 10% 10% 10% 4 % 

23 184 15% 15% 16% - ’ 

Ca0yst242l 54 238 22 % 21% 21% 

CaBCm 154 101 , 18 101 , 

CntrBe 190 TO 153 37% 37 37-% 

Canteor 42 870 31% 30 30% 4 % 

Centtn 50 M M M 4 % 

OanBca 195 11 01 54% 53% 64% 41% 

CBahSa 7 132 17 161 , 17 4 % 

CFidBfc 96 10 48 29 28% 29 4 % 

CntyCm 788 50 16% 15% 15% - % 

Cartyn 35 632 13% dll 11% -1% 

CertClS 39 53 10 9% 9% - % 

Cams 1797 227, 21% 217,- 3, 

ChrcnSa .15 27 4457 29 27% 28% 4 % 

OWwal 47 23% 22% 23% 4 % 

CnkPta 192849 11% «% 10 % -1% 

ChLwn 40 10 690 15% t5% 15% - % 

Cbemts 22 241 26 25% 26 4 % 

CMCM 25 649 7 6% 0%- % 

CMPae 44 415 32i, 32 32 - % 

CWAute 161728 14 107, 137, 

CnktWk) 26 14 15% 15% 15% 4 % 

China 26 289 24% 23% 24 

Chiron 470 23% 32% 23% 4 % 

CnBsndlJB 15 37 44% 43% 44% - % 

Chronr 550167 11% 10% 11 - % 

ChrDws 91 19 25 12% 12 12 - % 


Stack Sait, Hob law las te 

(Bn« 

CtanFn 132 11 337 05% 54% 64% - % 

CmMIe .15e 7 618 7% 7% 7%- 

CMn ,15a 26 169 47% 46% 47*, 

Cipher 201768 10% W% 10% 

CccSoCp 96 11 1807 237, 23% 23% - % 

CBFtta 90 12 142 30% 30% 30%- 

Ct*FQpl90 9 235 36% 357, 357 , 

CtcU As 119 ESI 26% 24% 25% 

CttyFSd .40 4 1115 12t, 11% 12% 4 % 

CtFdpfB2.K> 330 St's 25>« 25% - % 

CtyLTr2J7c 2B241V16 47, 4 % 

CtyNCa 92 15 305 22% 22 22-% 

ClryBcpI.tZ 11 45 53 52% 53 - 

CteikJ 90 TO 54 24% 24% 24% 4 % 

CtothtS 201783 10% W tti,- % 

CoOpr, 20* 205 TO 17% TO - % 

CoestF TO 1S2 15 14% 147,- % 

CstSL 1118 137, 13% 13%-% 


CatfSavJOa 20 109 34% 33% 3^- % 


Coast 40 162 0" S% 

CobaU 13 185 19 16% 1B%4 % 

CocaBd 98 22 74 371, 37 37 

Coeur t 349 17% 17 17% 

Cohernt 845 10% 10i« 10% 4 % 

Cotegna 37 239 8% 0% B%4 % 

CoJFtSe 60 11% 11% 11% 

CScgpA 90 11 73 24 23% 24 4 % 

CotnGp tt 45 101, TO 19% 

ClnGas 190 13X172 34 23 23% 

CoioM 97] 23 1S5 14% tt tt% 

CotorGy 1072 IS tt% tt 41 

Comair 50 144 0% 8% 6% 4 % 

Contest .16 52 613 27 26% 26% 4 % 

Cmsric220 10 07 48% 48% 48% 4 % 

CmBeh*19B 0 33 36 35% 36% 

CmCbalJO 30 24 62 00% 0O%-1 

CmcaUa90 11 012 28% 257, 26 % 4 % 

CmdBnUO » S3 53% 52% S3 4 % 

CmcFda 5 176 IS - UO* 14% 4 % 
emtshg 96. 15*272 13 12% 13 . 

Cm wHo 346 11% 10% ICO,- % 

CoroSvg 2112% 72% 12% - % 

CrapCdi 281130 12% 12 12%+% 

GmpCra 90 13 708 12% 11% 117,-% 

CmpreL 17 78 5% d 5% 5%- % 

CCTC M 166 3% 3% 3% 4 % 

CmpPr 1T4 9 s% 6% - % 

CmTteca 95 TO 218 12% 121* TO^ 

CoocpO 20 191 13% 13% 13% 

CancCm 38 154 15% 15 15% 4 % 

Conte 190 MTOB3a55% 50 56% 4 % 

CnCep 240 25 150 12% 12% 12% - % 

CCapS 216 250 g% 9% B% - % 

CraPapl.SO 11 105 52% 31% 52% 4 % 

erase 204 12X8057% 57% 57%+% 
CtrlRai 57 003 20 % 20% 20% 

Convgt 2760 6% 6% 6% 

CooprD 025 1% 1 Vtt 1 7-18 -M0| 

Coop it. 72 704215-18 2% 27, - % 1 

CooraB J0M 807 25%24% 264% 
Copytal 405 13% 12% 13% 4 % 

Conn* W21 17% 10% 10%4 % 

CoraBl 196 01424 35% 35 35% 4 % 

Oorvus 7 9621 Vtt 1 11-16 

Congo 78 875 11% 11% 11% 4 % 

Crime 100 8 7% 77,4 % 

271035 15 14% 14% 4 % 

Cronus * 227 18% 17% 17% - % 

CrodTr 90f 731 1226 14% Ml* 14% 

CraMLIOa 0 406 15% 15 15 - % 

CrosJpi 191 112 217, 21% 21% - % 

CwnBk 20 44 10 157, W 4 % 

CuilnFr 90 49 15 14% 15 4 % 

Culture 90 tt 177 21 20 21 41. 

Cyprus 60 272 17 107, 107, 

CypSsm 302847 7% 0% 71,4 % 

D D 

tt 77 16% TO% 10% 4 % 

4 454 12% 12% 12% 4 1, 

1500178 16% 14% 15 4 % 

231347 0% 6% 0t*- % 

4358 91, 0% 9% 4 % 

360 5% 47, 47,- % 

DanSp .13 Ml 8 150 169 150 -1 

Oaten) 24 21 200 14% 13% 13%- % 

OtalO 20 420 8% 8% 8% 4 % 

27 2B 22% 22 22% 4 % 

Dauphn19B 11 SB 31 90% 30% 

Oayaina 169376 10% ID 10% 

DeoBhp 90 20 454 20% 26 28% 41% 

Oakafe 96| 068 17*, 16% 17% 4 % 

Datchm 98 2D 27 22 21% 21% 

DepQty192 9 180 37 36% 36% 4 % 

Darby 1 20 20 20 

DtagPr 24 107 25% 24% 25 41% 

Oiasonc 27 455 3 2T, 2 IV16 

Dttrel 98 92426 25%2B4% 

Diceon 16 S3 20 18 % 20 4 % 

OtodC, 151333 27 25% 26% 41% 

Dtgtch 756 5% 5% 5% + % 

OknaMV 355 TO 157, 10 + % 

□lonax 29 164 48% 48% 48 4 % 

DlrtM 90 381M5 14% 14 14% 4 % 

DomBa 92 10 416 20% 107, 2D + % 

90 473 24% 23% 24% 41% 

Drexlis 284 TO 15% IB 

DreyQr 15 377 T7% 15% «7, - % 

OunkOn 98 20 199 32 31% 31% 

DugSys S3 3TOu3*% 63% 34% 41 
Durtna 14 40 12% 12 12 - % 

DurhnwIJB 13 213 41% 40% 41 

Chaftl .18 tt 101 12% 12% 12% - % 

Dyracn 9 132 13 12% 12% 

DytahC 16 273 30% 301, 30% - % 

E E 

EMC Cp 14 » 16% 16 18 

EMCtn 46 11 78 0% 0% 0% - % 

EstnBca 14 344 25% 24% 25% 

EatnFs W 3 tt 13% 1* 4 % 

EconLs 96 tt 830 231, 23 23 - % 

BPai 1J2 7 540 18% 10 W-% 

Eten 471 38 14% 14% 14% 

EtocSto TO 101 07, 0% 6% — % 

209 5% 5% S% — % 

54 63 13% 13 13 

tt 296 14% 13% 14% 4 % 

17 440 8% 0% 8% 

547 22% TO 10% -2% 

115 14 13% 13% - % 

TO 181 14 d12% 13% -1% 

IS 8 Hi, 14% 14% 

13 256 23% 23% 23%+ % 

76 30% 20% 29*4 — % 

I 78 87 10% 10% 10% 


DBA 

DNSvga 

DMA PI 

DSC 

DateyBy 

OnrnBio 


ElCatti 
Bated 
EieRrt 
Emutex 
Endtms 
EngCnv 
EnFad 
ErtPub93e 
Enwdn 
Em/Trt 
EnsBIa 


Exeter 


Equal 138 31* 31, 3% - % 

EqtBCS 98 J1 158 25% 25 251, 4 % 

EqtioB 198 8 175 35% 34 34 -1 

£11011196* 72 77 33% 33% 331, - % 

EvnSul 22 171 27 26% 26% 

Evans 94 38 S 141, 14% M% - % 

40 13% 13% 13% — % 

F F 

2200 137, 0 % 13% 4 % 
3 338 11% 19% 11% 4 % 

8 168 23% 25% 23>, 4 % 

1818a 15 14% M%- % 

14 1060 40% 59% 401*+ % 

14 216 8% 0% 6% 

7 200 381, 35% 35% - % 

43 82% 32% 32% 

8 a 46% 46% 45% 

FtggteS .75 WxW4 54% 63 54% - % 

FtgQteA 98 xMS 64 SO 54 + % 

FMfws SO 356 11 10% 10% - % 

Flnamx 784 7% 6% % 

Ffngan 37 60 10% WJ% W%4 % 

FAtaBa 94 12 624 20*, TO’, 1B% - % 

FstAm*190 8 402 43% 43% 43% 

FABkAAOb 0 444 10% 10% 10% 


FFBCp 
FMI .02a 
FrmHmJDa 
FarmF 
FarGpa 1 
FadQrp 
Fkdcr 190 
RcOCrpf 
FIBhTs 196 


FExees 
FExpEl.TDa 
FEr®0=29B 
FExpfG 
FFMic 90* 
FFdICal 
FFFtMs.40 
FtFKai.lto 
FIFttSC t 
FtFhMg 
RFfflk .44 
FtHawa 90 


FtKyN, 94 
FMcBa 1 
FNCIrei1j4B 
FPeoNJ 


FtSFta 90a 1fix2B1 » 
FSacC 1.10 14 ISO 


ted Stem Htgk lew Ian Chag 

(Ha*] 

FIARn 1 0 40 51 50 50%-% 

FtATa 1 12 181 X 2B% 30 + % 

FtAm8v.05a 9 305 16% 16 15% 

FCOQC190 7 180 15% 15% 15% 

FEmp 190 9x612 00 79 80 +1 

264025 17% 16% 15% 

44 24% 24 24% - % 

48 26% 28% 26%+ % 
*211522% 22 22%+ % 

3 438 24% 23% 23% - % 
7 115 201, 10% 19% - % 

4 44 26% 28% 28% - % 

11 x24 20% 10% 19% 

9 131 B% 0 Big - % 

24 396 23% 22 231, +1% 

11 823 31 60% 31 + % 

ID *41 23% 22% 22% - % 
FtSCps 44 19x701 171, 167, 16 % - % 

FJarN 190 TO 93 44% 44 44 

12 214 27 26% 26% - % 

11 105 901, 30>, so% - % 

11 02 35% SB, 36% 

7 15 201* 10% 19% - % 

S’ ’SL-X 

6 52 14% 14 14 

39 35 

9 1783 237, 23% 23% - % 

11 IBS 25 24%' 25 + % 

5 197 9 8% 8% 

28 14% 14% 14% 

TO 451 20% 20 20 

41 170 0% 87, 0% 

44 660 7% 6% 7 - % 

FUoAx 94 33 386 11 10% 10% 

FUoBa 93 40 236 12% 121, 12% - % 

ForAm 98 12 144 37% 37 37 + % 

FortnF.05* 5 201 24% 24 24% 

faraxns 9B...-17 355 B% 9 9- - % 

Fmfcfta 22 276 34 331,' 33% 

Fra6W ' 6 30 12% 12% 12% + -% 

- 323- 17% 187, 18% - % 

tt 260 131, 13% 13% — % 

15 404 2B% 27% 27% — % 

G G 

GWC 192 tt 11 21% 20% 21% 

Galaoga 10065 Vtt 8% 6 VW -3-10 

GaHtao 27 25 3S% 361, 35% 

QalgAa 2D 17 121 26% 20% 261, + % 

Gektote 13 5B6 14 13% 13% 

Ganio, 21 18 10% - 18% 15% + % 

OatwBs 570 24% 23% 24% + % 

GbfyM, 126 4% 4% 4% + % 

(Semen 58 7% 7% 7% 

Senates 2682350 58% 08% 88% +2% 

Gened* 091 21 20% 21 

Gan mar 152 87, d 8% 8% - % 

Genxym 370 9 8% fit, + % 

QJbenG 95 10x291 16% 10 16% + % 

GodhyaJ2b 17 15 38% 38% 30% 

Goodmk 13 109 12% 11% 11% - % 


FTStfin 
FTanna LIB 10 100 
FaiUCa .86 
PlValye 98 
FIWFn 98 

CUCHi 
i ini cn 

FlaNP, AA 

fl re ■ iT*. ■ 

rwrlly 


Framnt.‘j4B 


FubHB 96 


Ootaas 20a 0 1344 247, 24% 24% + % 

GoiMP JB 17 317 15% 15», 15% - % 

Gradco 9 78 8 7*, 7% 

GrphSc 847 9% 9% 9% 

GCtryB MS 20% 19% 20% +1% 

GttJtFd A0 3 50 20% 20% 20% 

BWSsv AS 64 11% 10% 11% 

QreRtw 27 192 14% 13% 14- 

Gtach 135414 20% 20 20% + % 

Guartit • 15 420 7% 7% 7% - % 

Guests 13 316 11% 10% 11%+ % 

H H 

HBO .101 2967 10% 07, TO - % 

HMD 62 0 5% 6 - % 

Hadaon 10 2S7 6% 6% 0% 

HamOU97] 48 448 M% 14 tt% + % 

Hanvtn J6 6 77 61% 61% 61% 

Ha/pGp 2B 18 23 271, 96% 2T, - % 

HrtMbUO B 560 Z7% 20% 27% + % 

HrridSsl-20 9 779 461, 46% 48 + % 

Herein 13 3S2 12% 11% 12%+ % 

HtmCS 32 9 121, 1*1, 12i,- % 

5 300 231, 22 22%+ % 

HHhdyn 3U 4% 4% 4% 

HohsAs.tt 23 290 TO .101, TO +1% 

8 39 16% 10% 18%-% 

7900 207, 20% 207, 

la 10 117 22% 21% 21% 

191039 24% 24 24% - % 

573 11% 10% 107,+ % 

1 110 21 23 23 23 +1 

5 BO 15% 15% 15%-% 

11 137 39 36% 39 + % 

123 291, 28%' 23% - % 

6 354 26 24% 24% - 7, 

13 487 36% 39% 36%+ % 

TO 842 34% 33% 34%+ % 

HunUs .12 SB 182 25% 24% 24% 

Hntgln 55 18% IB tt - % 

HuMgB94b 9 453 2S 24% 24% - % 

Hyponx 12 192 12% 12% 12%+ % 

1 I 

« 388503 33% 23 23% + % 

TO 979 11% 11% 11%+ % 

TO 409 S% 0 9 - % 

577 21, 2 2%+VlB! 

1432 12% 12% 12% 

25B9 11% 10% 10% - % 

9 42 27 28% 26% + % 

ID 255 35% 34% 35 - % 

190 131, 12>* 13%+ % 

30 385 167, 18% 187, 

20 107 12 11% 11% - % 

123 04 121, 12 121, 

24 331 11% 10% 11 - % 


Hen lay 
HUwa 
Mgtusu 


HohitO 1 
HmaCty 
KmSen 1 
ItaiFFl M 
HmoSLa 


HBNJ 


IMS, 

ISC 
tool 
bnatm 
mswx 
Imregs 
tndSca 1-06 
IsdiNal.lOb 
InflBdc 
BfoRxs 
toovaxs 
tosUE I 
kwiBte t 

t™3r 

tatgOv 

MgOaa 

keel 

Intafwt 

Intel 

hSlr J4 
Imgph 


Smk Sdes High Uw ten Om 

IHTOU 

KlySvA .70 23 50 53 51% 51% 

Kemps JO B2752 25% 24% 25 + % 
KyCrtJI.10 10 51 57 % 56l 2 56% + % 

KeyTm 50 7% 7 7 - % 

Kincaid 14 36 11 10% 10% - % 

Kinders .06 19 597 M% 14 M% 

Kroy J6 22 370 11% 11 11 - % 

Krugar .36 TO 1B7 14 % tt% 14 % + % 

Kutoke 04 8 7% 7% 

L L 

LSOJ 21 110 15 14% 15 + % 

LSI Lga 802801 9% 9% B%+ % 

LTX 24 81, 7% 7% - % 

LaPetne 45 38 17% 107, 17% + % 

LaZ By 1.60 tt 3 70% 50% 70% + % 

LadFre .12 14 837 15% 15% 15% 

Laidlw JO 2S 204 21% 21 21 

LdlTBa is 1208 121 , 12 % 12% 

Lancsta .84 49 104 TO 17% 17% 

Lance 1JB 19 113 301, 30% 30% + % 

Lane, JO 176402 56 82% 55% +2% 

Lawsns J4 16 BB 21% 20% 21% 

LaeDta 20 77 TO* 6% 6% 

LateCna 387 5% 51, 6',- % 


UnBrd 

LnRrra 


17 85 19% 18% 18% - % 

24 + % 


Uebrt .12 19 376 24% 23% 


272006 53% 51% 
23 190 171* 15% 


53% + 1% 
17%+ % 


UzCtes 25 232522 44% 431, 44 + % 


LoneSir 


0 % 6 % 


Lypho 


129 6% 

LongF 140 14 as 343, 34% 34% - % 
Lotos 2D 0623 055% 51% 55 +3% 

LaBndi.721 275B40 81 , 8 01 , + % 

421009 101, 17% 18% + % 

M M 

11 0 6% 0% 6% — % 
255448 6S| “ " 

17 BOB 31 


ua 

Ma 

MSCar - 
MTS JB 
MackTr 
MadOEm 
MagmP 
Magnal AS 

Makaa .Ue 
Mgfid 
ManHw JO 
MfraM 144 
MemeCI.48 


0 % 0 % + 


13X150 30 


31 

88% 

3TOS+ % 

25% 

25 

25%+ % 

10% 

10% 

JO% 

39 

38% 

30% — % 

151* 

14 

15% +1% 

18% 

’7% 

18 + % 

10 

0% 

9%- % 

35 

36 

36 - % 

12% 

12% 

12% 


TO 

1014 


6 125 40% 30% 40% + % 
8 SO 40 39% 39% 


MorahtaJO 10x300 29% 29% 29% - ^ 


MaitdttlJO 


9 486 41% 41% 41% 

2035 21% 20% 21% +1 
1690311-15 30-15 3 11-16 +V16 
MatrxS .10 15 4 33 321, 32% + % 

Maxcre 152075 TO 15 15% + % 

Maxtra 205014 19 18% 19 + % 

McCrm J8 18 379 43 42% 42% - % 

Medals! 48 13 itt 177, 17% 17% 

Mortar 12 8% 61, 6% 

MedcoC 60 568 33% 327, 33 + % 

Madfrd 24 16% 15?, 16% 

M*d8hp 30 47 29 2B% 29 + % 

Madtrte2J20 140 29% 28% 36% - % 

MotonPl.lOe 14511 107, 11 + % 

Mterdga 23 387 11% 11% 11% - % 

Mentor 26 310 TO 15% 163, + % 

MantrG 28 908 17% T7% 17% - 1, 

MarBcal.40 9 105 32 31% 31% 

MsreBaJS TO 80 36% 38% “ 

MrSPa 1 J2 15 115 W, 39% 


MarBo, 


15 97 20% 19% 20%+ % 


MreMte .60 TO 300 26i, 

MercGn 24 W12S5 17% 17 171, 

MrdnBs 1 9 368 227, 22% 22% + % 

Marttr JO 131B0B 81, " - - - 

MeryG " "" 

MetrAk 

34 20 


MmtFb 
M otrml 
MlchStr 
MdlNtlJO 
Mleom 
MierTc 
Ulcrop 
Mic&am 

M (craft 
Md&lFd 40 
MHUBkl.35 
MdwAir 
MrtbHr .44 


Bl,+ % 

12 113 13% 13 13 - % 

10 487 10% 10% 10% 

- "" 101, 19% 

22 131 26% 261* 26% - % 

23 184 57, 6% 57,+ % 

35% 


10 141 35% 


23 328 13% 12 


1520 47, 


131570 19% TO 


380661 


67, 7 

6036 u50% 461, 50% +3% 
9 4 21% 21% 21% + % 

0 334 42 41% 42 

661167 11% 11 11% + % 

142384 21% 21% 21% 


Mllllpra JO 25 MOB 32% 31% 317, + 


52 42 15% 15% 15%+ % 
321065 TO, 7% B%+ % 


244 07, 

10304 21% 
61 6% 
9 165 6 

201400 6% 

12 81 16 


»% 

«% “s- U 
20 % *1 


m "eT- l 

4% 5 + % 

0% 07 , 

15% 15%-% 


tooraCp J7 

IntCNn 

InDalrA 

Kten 

intKing 

MLee 

InMobH 


182345 SS% 20% 20%+ % 
27 Itn, 10% 10% 

27 113 15% 13% 15%-% 

15 W 177, 17% 17%+ % 
20 100 11 10% 11 
21 25 24% 23% 24% + % 

221 10% 9% 10 - % 

TO 475 TO Ifll, 10+1 

wj !§- % 

15% 157, + % 
15% 15% - % 
10 % 10 % 


17 451 237, 

364 16% 

22 130 16 

Mrwst JO 20 09 16% 

blteSL .18 5 31 10% 

Iomega 01230 6% 0% 6% - % 

lowaSaaKS 13 128 35% 33% 35% 

6 701 147, 14% 14% 

BoYataUBr 32 99% 99 99% + % 

J J 

JckLfn 181238 50% 50% 50% 

JacbBta JO 10 25 38% 38% 38% 

Jacor 215 6% 


Mlratar 13 504 21% 020 21% - % 

MoUCA 46 655 17% 17% 17%+ % 

MotHCS 47 189 17% 17% 17% + % 

Modi no .78 9 35 25 24% 24% 

Moteck 69 8 7% 8 

Mole* JS 24 117 44% 43% 44% + % 

Monta.45a 13 94 53 51 51% + % 

MonAnt 599 TO, TO, 6% - % 

MonoUt 27 KM5 11% 111, 11% + % 

MoorF 120 58 24 d23% 23%-% 

MotgnP 12 14 18% 18% 16%+ % 

Morrarr ,46b 18 130 2«% 24% 24% + % 

Morel ay 399 4 3% 3% - % 

Mulfek, AS 13 231 25 23% 24% - % 

Muttmh 148 43% 43 43% 

N N 

NACRE 1150 27 26% 27 + % 

NEC J5e 82 680 81 6D% 61 +1% 

NBnTex .40 292 14% 137, 14% + % 

NUChrs 150 8 302 44% 43% 44% +1 

NCmNJ 3 12 GS 112 111 112 

MCptre .16 162409 15% 13% 15% +1% 

NDala M 20 825 21’, 21% 21% + % . 

NtHUcr 121225 5% 47, 4%- % 

MBPzaa 19 8 15 15 IS - % 

NtwkBy 233403 12 11% 11% - % 

NE Bus JO 10x130 22 21 21% 

MimBa .48 10 505 26% 24 a% + % 

NMUSB50e 145 231, 22% 23 + % 
NwidBk JO 15 644 26% 26% 26 + % 

Newpt .06 22 256 14% 14% 14% + % 

NwpPh 269 5% 6% 5% - % 

Nike B AO TO2372 13% TO 13% + % 

Nobel .39* II 120 15% 15 16 + % 

Nord ste 26 28x174046 443, 45% + % 

NrakBs 1C 28% sb 28 - % 

NoFhSs 12 180 22i 2 21% 22%+ % 

NsfflcpIJO TO 2BB 55% 54% 55 + % 

NeetSv 5 873 TB% 18% 18% - % 

NoTrete 32 12 1925 38% 37% 36 - % 

NoSdoSv 156 17% 16% 16% - % 

NwNG 1 J6 13 274 24 237, 237, 

NwNU J6 10 552 31% 31 31 - % 

NWPS 240 11 120 30% ' 38% 38% 

NOvaPh 451 13% 12% 12% - % 

NvPwtar 33 16% 16% 10% - % 

IwPwtae SB TO, B 8 - % 

Novell 24 638 24% 24% 24% + % 

Nouns J4 24 399 43 42 42%+% 

Nwmc J6 12 101 21% 20% 21% 

teMed 30 64 6% TO* 6%+ % 

o o 

OMI Cp 53 965 47, 4% «, 


- 8% «%+ % „ _ ... 

^Ouar.16e 1 15M 7\ 73-3Z 77-32 4V32 Oat,Gpx .80 TO 638 25% 25% 25%+% 
, ^ GP ^ 140 121, 11% 11% - % I OtMoCe 3 10 »77 78 77% 77% + % 


JafSmrf 46 23 270 
Jericoe .12 157507 
JontobJ 22 123 117, 11 % ii7. 

Jcnel A 34 29 11% 11% 11% 


82 % 01 % 01 %+ % 
10% TO% 19% + % 


Juno TO 122 30% 297, 30% + % 

Jusdn 40 10 32 13 12?, 127, - % 


K K 

lOA 25 363 14% 13% tt + % 

Kamm J2 13 4m 24 23% 24 + % 

23 472 17 16% 107,- % 

“ 7% 7 7%+ % 


Karchr 

Kaaler 


OUKnt 1.10 B 117 35% 35” 

(XdRep .78 10 049 301* 30 30% + % 

OldStoSlje 6 40 26% 28% 26% - % 

OlvrSir 17 223 6% 57, 8%- % 

Omnicmjs 22 2074 20% 20% 201* 

OraSca JO 8 216 17% 16% 17% + % 

OpdcC 60 215 16% 16% 18% 

Optkfi 21 248 19% T9% 10% 

Gracta 482166 20% 10% 20% + % 
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WORLD STOCK MARKETS 


Jl \.J. 


WALL STREET 


Rising bonds 


encourage 
further gains 


BUOYED by a rising bond market, fu- 
tures related buy programmes and a 
growing conviction that the stock mar* 
ket can build on last week's gains, share 
prices advanced moderately on Wall 
Street yesterday, unites Roderick Omm 
in New York. 

The bond market was encouraged by 
buying from abroad and a positive view, 
on balance, about economic figures to be 
released this week. 

The Dow Jones industrial average 
closed up 12.51 at 1,906.07, its first close 
above 1,900 in almost three months. The 
New York Stock Exchange composite in- 
dex gained 0.75 of a point to close at 
141.69 on volume of 150.8m shares, with 
advancing shares outpacing falling by a 
four-to-three margin. 

Among blue chips IBM advanced Sl% 
to $124%, American Express edged up 
S% to S57%, Eastman Kodak rose S% to 
$68%, General Motors gained S% to S73% 
and Philip Morris was up S% to $70%. 

In the takeover arena Gillette plunged 
S1D% to 545% on volume of 4.4m shares 
making it the most active issue. The 
company said Mr Ronald Ferelman, 
chairman of Revlon, was dropping his 


S65*a-share bid and selling his 9.2m Gil- 
lette shares back to the company at 
$59% a share. The company said it might 
also buy up to 7m shares in the market 
Ponderosa lost $1% to $24%, Mr Asher 
Edrinwin, a New York raider, said be 


had 10 per cent of the restaurant chain 
and planned to seek control of it 

Ze£e, the jewellery store chain, rose 
55% to 548%. It said it supported a S50-a- 
share bid from People's Jewellers of Tor- 
onto and a Swiss investment group. Zale 
had rebuffed repeated previous offers 
from People. 

Security Pacific, the West Coast bank 
holding company, slipped $W to 536%. It 
announced two agreed takeovers - of 
Harbour Security Bank for an undis- 
closed price and Nevada National Ban- 
corp for S8.0B a share. The latter was un- 
changed at S6%. 

Lane, a furniture maker, jumped 52% 
to 555% on heavy volume in the over-the- 
counter market after Interco. a clothing 
manufacturer and retailer, down $% to 
$43%, had launched a $55-a-share offer. 

A number of other rumoured takeover 
targets were lower. Holiday Corp fell 
$2% to 567%, Federated Department 
Stores dropped $2% to $84% and Lear 
Siegler was off $2 to $80. 

USX, the object of a bid from Mr Carl 
Icahn, lost Sl% to $20% on 3m shares, 
Tnairing it the third most active issue. It 


broke off talks with the United Steel- 
workers aimed at settling a protracted 
strike which now looks set to run into 
next year. ' 

Rexnord, a m achin ery maker, gained 
S2 to $20%. It announced a recapitalisa- 
tion involving the exchange of 520 in. 
cash and one new common share for 


KEY MARKET MONITORS 


son, 

280 

20O| 

240 
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2001 — 


140 


100 


Standard & Poors 500 

Composite 



DowJanMloXmrU'AvttagoH 
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STOCK MARKET INDICES 


NEW YORK Nov 2* Previous Yoaraoo 

DJ Industrials 1,906.07 1,89356 1,46453 

DJ Transport 84450 838.88 68254 

DJ Utilities 21327 211 AB 186.14 

S&P Composite 246.33 246.88 20152 


LONDON 

From 

FT-SE 100 

FT-A AJJ-share 
FT-A500 

FT Gokl mines 
FT-A Long 

1,282.6 

1^365 

81Z36 

888.80 

291.7 

10.70 

1,274.2 

15245 

80753 

88352 

311.5 

10.75 

1.1485 

1,451.0 

70206 

77136 

3004 

1035 

TOKYO 

hBkkel 

Tokyo SE 

dosed 17,489.58 12.75950 
closed 1,430.03 1.00B50 

AUSTRALIA 

ABOrd. 

Metals & Mns. 

1,337.6 

6415 

1346.1 

6573 

9910 

490.7 

AUSTRIA 

Credit AkUen 

233.90 

233.70 

23036 

BELGIUM 

Belgian SE 

3,969^8 

335537 

238234 

CANADA 

Toronto 

Metals A Minis 
Composite 
Montreal 
Portfolio 

2,01450 

3,028.10 

1541A2 

2,09953 

3.02130 

1,53431 

13200 

2531.7 

137.64 

DMURK 

SE 

1913 8 

191.19 

22255 

FRANCE 

CAC Gen 

M. Tendance 

392.40 

153.70 

3883 

150.7 

246.6 

906 

WEST OERMAIil 

FAZ-Aktien 

Commerzbank 

679.31 

2,04850 

67056 

2,0135 

60138 

1,7734 

HONGKONG 

Hang Seng 

2^43.59 

237338 

1.71252 

ITALY 

Banca Comm. 

71525 

701.41 

428.73 

NETHERLANDS 

ANP-CBS Gen 
ANP-C8S Ind 

28590 

28550 

2835 

2815 

238.7 

2145 

NORWAY 

Oslo SE 

n/a 

38134 

40859 

SINGAPORE 

Straits Times 

867X12 

863.67 

73300 

SOUTH AFRICA 

JSE Golds 

J SE Industrials 

— 

1,754 

1385 

1.2165 

1328.8 

SPAM 

Madrid SE 

18758 

18454 

10104 

SWEDEN 

J&P 

251552 

254252 

155230 

SWITZERLAND 

Swiss Barit Ind 

587.10 

579.7 

5395 

WORLD 

MS Capital Inti 

Nov 21 
34020 

Previous 

337.1 

Yeerago 

2444 

COMMODITIES 

Hendon) 

SWvar (spot fixing) 
Copper (cash) 
Coffee (Nov) 

Oil (Brent blend) 

Nov 24 Pmv 

371 ^ 0 P 384>80p , 

£921190 £927.75 

£ 2 , 197.00 E 2 , 10 a 00 

S 14.675 $14,875 

GOLD (per ounce) 


London 
Zurich 
Paris (fixing) 
Luxembourg 
New York (Dec) 


Nov 24 Prev 
$381.75 $38325 
$38050 $38825 
538150 $392.41 
$37950 $38925 
$382.4 $37950 


CURRENCIES 



US DOLLAR 

STSRUNG 

(London) 

Nov 24 

Previous 

Nov 24 

Previous 

• 


- 

14170 

14225 

DM 

20190 

20215 

2.8600 

23750 

Yen 

164.15 

16405 

23250 

23350 

FFr 

65075 

6-6175 

9.3625 

9412S 

SFr 

15865 

1.6915 

23925 

24050 

OaDder 

£2815 

23840 

32325 

33500 

lire 

1398 

1399 

1381 

1390 

8 rr 

4135 

4135 

5945 

5955 

cs 

13855 

13865 

13625 

1.9740 


| INTEREST RATES I 1 

Euro-oumkacto* 

(3-month offered rate) 

Nmaa 

Prev 

11% 

t 

11%. 

SFr 

4ft. 

4 

DM 

4ft 

4ft 

rrr 

8ft* 

8 

FT LondcM Intertwnk (fadng 

(ottered rate) 



3-monHtUS$ 

5ft 

6ft 

6-month US$ 

6ft. 

6ft. 

US Fed Foods 

5'%.' 

5'ft. 

USS-oMBth CDs 

5.65* 

5.925 

ins-fnoatttT^to 

536* 

555 

[ US BONDS 1 ] 

Droasury 


— 

November 24‘ 

Prev I 

Price Yield 

Prioa 

YWd 

I 6X 1968 100%7 8.182 100 

635 1 

I 7% 1993 101 6.93 

100*%2 

7.019 

1 7% 1996 101 7.108 100"ife 

7.192 

1 7K 2016 101%a 739 

100 

7.458 

j Source: Harris Trust Savings Bank 


Treasury Mw 



Nov 24* 



Maturity Return Day's 

YtaW 

Dey« 

(years) index chance 


change 

1-30 75954 +0O0 

830 

+0J00 

1-10 15130 +0.02 

659 

+000 

1- 3 14151 +003 

622 

+0.00 

3- 5 154.78 +000 

6.70 

+001 

15-30 18727 -006 

Source: KtorrS Lynch 

730 

+001 

Corporate November 24* 

Prev I 1 

Price Yield 

Price 

Yield 

AT&T 

3% July 1990 92375 630 

SC8T South Central 

92.449 

635 

10ft Jan 1993 107038 9 37 
PNbro-Ssd 

106575 

9.407 

8 April 1996 99 8.152 

TRW 

99 

8.152 

1 8% March 1996 103 8276 103.125 

835 

Arvo 

9ft March 2016 109209 8377 

108 

908 

General Motors 

8ft April 2016 925S9 8527 

915 

835 

Citicorp 

9ft March 2016 99353 9377 
Source: Sttoman Brothers 

99233 

9.45 

s FINANCIAL FUTURES f ) 

CHICAGO Latest Hfeft 

US Tnawmy Bonds (C8I1 

Lew 

Pror 

Bft 32nds d 100% 

Dec 100-03 100-10 

US Treasury MBs (BM) 

Sim points of 100% 

9W6 

99-21 

Dec 94.76 94.78 

CiUHcfa of Pepoalt pMM) 

9431 

94.77 

$1m points of 100% 

Dec n/a n/a 

n/a 

94.44 

LONDON 

Tftwnwrffa EnradoBir 

$lm prints oM00% 

Dec 94.07 94.07 

20-year Notional Ctet 
£50,000 32rtds Of 100% 

94.04 

9407 

I Dec 107-12 107-25 107-02 106-22 f | 

* Laast amtabto Ijgum 


M & 


each old share. It also instigated a res- 
tructuring aimed at divesting businesses 
with some $400m in annual sales. 

Harris Corp fell $% to $31%. The elec- 
tronics and government systems group 
adopted a shareholder rights plan to de- 
ter “coersive takeover tactics" and pre- 
vent a takeover without a fair price be- 
ing offered to all shareholders. 

Among companies reporting profits 
yesterday, American Stores rose $1 to 
$55% after turning in third-quarter re- 
sults of 54 cents a share against 72 cents, 
Browning-Ferns rose Sl% to $43% on 
fourth-quarter profits of 55 cents a share 
against 45 cents, and George Honnel, a 
leading meat packer, gained $1 to 532% 
on essentially flat earnings. 

Prices rose in light tr ading in the cred- 
it markets, helped by bond buy ing 
abroad earlier in the day and on balance 
a generally positive view about the eco- 
nomic data due out this week. 

The upturn in prices left the 7.50 per. 
cent benchmark Treasury long bond up 
*%i of a point at 101 lJ /n yielding 7.38 per 
cent Three-month Treasury bills were 
up two basis points at 5.37 per cent six- 
month bills were off one basis point at 
5.40 per cent and year bills were up one 
basis point at 5.43 per cent 

A key feature of this week is the auc- 
tion today of $825bn of five-year bills. It 
is the only sale for about a month of gov- 
ernment securities of roughly this matu- 
rity. So the bidding for them will give 
some indication of the markets mood 
and direction. 


LONDON 

OPTIMISM ahead of today's UK trade 
figures for October helped London to 
close on a high note led by good gains 
among gilt-edged shares. 

The FT-SE 100 index closed 11.6 high- 
er at 1,636.5, and the FT Ordinary share 
index rose 8.4 to 1,282.6. 

Barclays Bank shares moved 15p 
higher to 465p following the announce- 
ment that it was pulling out of South 
Africa. 

Elsewhere, Saatchi & Saatchi, the in- 
ternational advertising agency, added 
25p to 670p, after suffering for some 
time on news of problems at its US unit 

Sharp gains in government bonds 
were later trimmed as traders squared 
up ahead of the trade figures. 

Chief price changes. Page 31; Details, 
Page 30; Share information service. 
Pages 28-29 


HONG KONG 


BUYING by US and European institu- 
tions boosted Hong Kong to its highest 
level this month. The Hang Seng index 
closed 69.61 up at 2^4350. 

Institutional investors were encour- 
aged by the market's sharp rise on Fri- 
day, and the renewed demand helped 
properties to close the session sharply 
higher. 

Hongkong Land, also on rumours that 
it planned to spin off its hotel unit, 
added 20 cents to HKS6.30 while Jardine 
Matheson, its biggest shareholder, rose 
a healthy HKS1.30 to HKS21.70. Swire 
Pacific was 50 cents higher at HKS17.70 
and Hongkong Wharf 20 cents to 
HKS855. 

Among banks East Asia rose 50 cents 
to HK$2190 and Hongkong and Shang- 
hai 15 cents to HKS825. 


SINGAPORE 


INVESTIGATIONS into alleged misma- 
nagement at the National Ba nk of Bru- 
nei created uncertainty in Singapore, 
with banks showing the sharpest falls. 

However, some Late profit-taking lift- 
ed prices from their lows of the session, 
and the market closed mixed. The 
Straits Times industrial index was 355 
up at 867.02. 

Among banks UOB lost 10 cents to 
SS4.34 in active trading, OCBC fell 15 
cents to S$8.70 and Tat Lee Bank was 54 
cents down at SS253. DBS, against the 
trend, added 5 cents to SS8.60. 

Elsewhere, industrials were mixed, 
with Singapore Press adding 10 cents to 
S$8, Cold Storage steady at SS3.44 and 
Singapore Airlines 5 cents lower at 
S$8-95. 


AUSTRALIA 


GOLDS suffered from the lower bullion 
price in Sydney although there was 
some support for mdustiials. The All Or- 
dinaries index dosed 8.4 lower at 1,3375 
while the golds index shed 59.7 to 
1J5122. 

Among golds Kidston was 20 cents 
down at AS7.50 and GMK 50 cents at 
AS13.50. Other minings were also affect- 
ed, with CRA down 20 cents to AS656 
and MIM 6 cents to AS 222. 

Elsewhere, media group News Corp 
fell 30 cents to AS15.70 while Wiool- 
worths continued to rise on takeover 
speculation, adding 5 cents to A$3.90. 


CANADA 


THE FIRMER TREND on Wall Street 
boosted Toronto where most sectors 
traded higher after an early ad vanc e. 

Active trading in Montreal Trust saw 
its shares slip 3 cents to 30 cents. How- 
ever, other industrials traded higher, in- 
cloding Sears Canada, up C$% to C$10%. 

Montreal was generally firmer al- 
though small losses were seen among 
utilities. 


SOUTH AFRICA 


THE WEAKER financial rand, which 
foreigners must use to buy South Afri- 
can. shares, helped to offset concern in 
Johannesburg over Barclays Bank's 
withdrawal from the country and the 
weaker bullion price. 

in Barclays closed 50 cents 
;r gr£S2,50 while Nedbank added 20 


EUROPE 



Frankfurt derived encouragement 
from Friday's showing on Wall StreeL 
Foreign demand was particularly evi- 
dent for Deutsche Bank, Daimler and 

Siemens. . . , 

The downward revision of economic 
growth forecasts by the "five wise men" 
council of economic advisers failed to 
dampen sentiment which produced a 


quickens 


THE PACE of activity quickened on the 
European bourses yesterday as foreign, 
mainly US, buyers moved back into tne 
market already strengthened by domes- 
tic institutional support . 

Zurich hit a high for the year as Swiss 
institutions concentrated their buying 
on blue chips. Among leading issues 
were the certificates of Zurich Insur- 
ance. which jumped SFr 200 to Srr 
3,800, Swissair up SFr 15 to SFr 230 and 
Frisco among consumer stocks, which 
rose SFr 200 to SFr 4.400. 

Engineers were mixed, with Saurer 
bearer and registered shares dipping 
SFr 5 and SFr 15 each to SFr 125 and 
SFr 65, respectively, despite its forecast 
of breaking* even this year. Turnover for 
the group fell 24 per cent in the first 
nine months. 

Chemicals were steady to higher, with 
Huffm an n -La Roche “Bab/ 1 up SFr 200 
to SFr 12,000 despite its admission of a 
toxic leak at its Sisseln plant. 


Stockholm is continuing to experience a 
sharp fall -off in foreign investment m 
the wake of the government decision to 
double share turnover tax from July. 

Foreign institutions can now trade 
more cheaply in Swedish blue chips in 
London and New York. Dosing October 
they sold SKr 577m ($83m) more shares 
in Stockholm than they bought com- 
pared with SKr 331m in September. A 
year ago foreigners bought SKr 474m 
more shares than they sokL 


ton™*; of vreedkQter into thc fi h hte . ft ** 
dropped DM 8.10 to PM 287.50. v, 
Maanesmann among engteaers ma- 
naged a DM 2 rise to DM »430 ; ; ; i 

i faimrnw juux arises far' thi* . * 


first nine months. 


: 32.7 point jump in the Commerzbank in- 
j dex to 2,046.6. 

i Deutsche Bank led the banking sector 
j with its DM 14J50 rise to DM 832 while 
■ Daimler closed DM 28 higher at DM 
i 1,328. BMW, which held an analysts 
meeting on Friday, gained DM 22 to DM 
598, and VW edged DM 3 up to DM 433 
ahead of board approval for a joint ven- 
ture with Ford in Sooth America. 

Siempns at DM 741 was DM 24 higher 
while BASF in weaker chemicals was 
badly hit by Friday’s spillage of two 


Among strong 

for the first time, was q*wted at DM&HL 
The Bundesbank soft&veryluj&DM 
245.4m of. paper after Friday's safe* # 
DM 915m. . ■. y-k - ' 

Amsterdam contnnjea.ro nnn. uwter 
the influence of Wall StoeCs inaprbre- 
ment last week and the gtewayj 
trend in other bourses yesterday. _ 
Internationals, despite levelling off 
later in the session, dosed with healthy 
gains. Worries about leading US indica- 
tors to be published later this Week : 
faffed to dampen sentiment- / • -y. ; f 

Paris rose ■ on optimism yvet -Wall 
Steet and the beginning of the Decem- 
ber trading account. - - ; ^ ; v~ -. - 
Strong demand . was .reported -:4br 
shares in St-Gobain as* the" GovBfn- 
raenfs two-week offer for sale of TO per 
cent of the company got airier way. 

Milan scored a broad gain. on active 
institutional buying although late profit- 
taking eroded some of the advance. 

Brussels drifted higher in thin trad- 
ing, and Madrid rose on heavy vplham,. 
that benefited all sectors except cotnam- 
zucatumsJ ‘ ‘v-- 

Stockholm was weaker' with A*ea 
down SKr 5 down at SKr 35S ahead of 
higher nine-month figures, - Ferments 
fell SKr 1 to SKr 108 - : . V. 
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TOKYO STOCK EXCHANGE 


Yen hampers appeal of foreign listings 


THE NUMBER of foreign companies 
listed on the Tokyo Stock Exchange 
(TSE) has been growing rapidly though 
trading in these stocks has been lacklus- 
tre for over a year because of the yen’s 
sharp appreciation, writes Shigeo Nish- 
iioafci of Jiji Press. 

However, signs that the Japanese cur- 
rency is stabilising against the dollar 
have aroused optimism that the foreign 
stock section will shortly see brisker ac- 
tion. 

A total of 21 foreign names, including 
British Telecom, McDonald’s. Merrill 
Lynch and Northern Telecom, have ob- 
tained listings in Tokyo this year. By the 
■year-end, another 10, including Volvo 
.and Exxon, are expected to follow suit. • 

listed foreign companies have 
doubled to 42 from 21 at the end of 1985 
and should r e ac h 52 by the end of this 
year. In 1985, 10 new listings brought 
the number up to 2L - 

O ne lar ge securities firm which Is urg- 
ing TSE listings by blue-chip foreign 
companies forecasts the total will ex- 
ceed 100 next year, exceeding the 53 for- 
eign stocks listed on the New York Stock 
Exchange. 


j Among the leading foreign names ru- 
1 moured to debut on the TSE in 1987 are 


British Gas, Philips, Warner-Lambert 
and Anhenser-Bush. 

Mr William A. Schreyer, chief execu- 
tive officer of Merrill Lynch, said his 
company decided on a Tokyo listing in 
preparation for round-the-clock trading 


Tokyo markets were closed yesterday, 
for a holiday. 


in New York, Tokyo and London. It 
plans to offer ca sh management ac- 
counts and to secure a banking licence 
in Japan. 

Reflecting the progressive interna- 
tionalisation of the Tokyo capital mar- 
ket, 17 of tiie 42 listed foreign companies 
are engaged in banking and insurance 
business. Hie remaining 25 are food, 
chemical, electrical appliance and other 
manufacturers 

Among Ihe listed foreign stocks, low- 
priced issues such as Telefonica, the 
Spanish tetecommonicatons group- were 
traded actively. By contrast, high-priced 
leading foreign shares such as IBM re- 


mained on the light side, b value, tniiv- . 
over amounted to Y956.6bn ($5.9bn) in 
JanuaryOctober, only a ma rgin al rise 
from YB53JJbn in 1985. .: 

Cash-rich institutional investors bade 
more actively in foreign securities Tn 
New York and London where the mar- 
kets feature higher liquidity and kwer 
costs than in Tokyo. On the TSE, foreign, 
stock trading is confined largely to indi- 
viduals and medium and small-sized cor- 
porations. ‘■•r* 

In part, the TSE attributes; the 8 fat- 
ness of its foreign sections to the 
performance of listed foreign shares. 
IBM stock, for instance, tumbled 37 per- 
cent from a high of 5181 in April tab 
year to $117 in November. 

As fore ign shares are traded in yen on .. 
the TSE, the IBM stock plunged froma 
high of Y32.050 in January to Y18.500 m . 
October, a drop of more than 42 per cent - 

But with the yen steadying at last, 
against the dollar, Japanese ihdiridnalf 
and corporations are now poised for 
earnest investment in foreign securities, 
said Mr Morimasa Yaroada. executive 
managing director of Noznura Securi- 
ties. 
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The Solid Gold Investment 



Gold is the one commodity that has long been valued as the basis for sound financial planning. Esteemed for^ 
enduring value, gold is a long-term insurance against monetary, political and social uncertainty.- It is held bv inter- 
national bodies, governments, banks, corporations and individuals. . 

Investors are generally advised to include at least 10 percent of gold in a portfolio. Since gold prices most ofUsr 
move independently of paper investments, gold can anchor your more speculative ventures - 

^ S””® are the most popular investment vehicle for private investors And Canada's 7 
Gold Maple Leaf is the best-selling com in the world. u ^anaoas 
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SOLID GOLD 

When you invest in gold bullion, 
choose the most portable 
and widely-acccptcd— Canada's 
Gold Maple Loaf. To suit your 
individual investment needs, 
the Gold Maple Leaf is available 
in 1 oz, VSs oz, Vi oz, and Via oz. 
sizes. 


PUREST GOLD 

The Gold Maple Leaf contains a 
minimum of one troy ounce of 
9999 fine ffold, no other cum is 
purer. It has no base metals, 
which add weight but little 
value. 



CANADIAN GOLD 

The Gobi Maple Leaf is pro- 
duced from gold mined and refin- 
ed entirely in Canada. The Cana- 
dian government guarantees Us 
puM content and gives it legal 
tender status. 



GLOBAL GOLD 

The Gold Maple Leaf Is recop-' 
n used around the world. It can be •: 
quickly and easily traded with- 
no costly assay at resale. You 
will find the Gold Maple Leaf, 
wherever gold is traded-ct: 
banks, brokerage houses and-, 
com dealers. 
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Canada 


Canadas Gold Maple Leal 

THE PRECIOUS ELEMENT IN YOUR PORTFOLIO 


f? 


hjWl Canacfian Momaie rotate 
lAin canaaBsne 






